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Recession Fears 
Deepen in Japan 
Amid Fewer Jobs 
And a Sliding Yen 


By Sheryl WuDunn 

New York Tunes Sen i ce 
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TOKYO Japan's economic distress deepened Fn- 

£ y J“ U .T 1 !. plC ^f n f ,t J Um P ed to mother record high, 
bond yields tumbled to new lows and the currenev hit a 
seven-year floor on fears that regional mstabilitv'could 
send the worlds second largest economy into a 
lailspin. 

KojiOmi. chief of the Economic Planning Agency and 
the nation s top economic policymaker, acknowledged 
Fnday that the economic troubles were becoming in- 
creasmgly severe, particularly in employment and pro- 
duction. The government said that Japan 's jobless rale for 
males in April was 4.2 percent, and that for every ion 
applicants there were only 55 jobs, the lowest number in 
two decades. 

The yen slid, as traders turned to the dollar for safety' 
after Pakistan conducted nuclear tests on Th ursday , and it 
slipped further after the government said unemployment 
had hit 4.1 percent in April, up from 3.9 percent in 
March. 

The dollar was quoted in late New York trading on 
Friday at 138.85 yen, compared to a rate of 1 1 5.86 yen a 
year ago. 

Outside Japan, officials have been deeply worried that 
a sharp recession here could aggravate the Asian fi- 
nancial crisis, ripple around the world and knock the 
global economy off its tracks. 

Concern also is mounting that Japanese government 
officials have few tools left to revive the recessionary 
economy and that they have not yet had a serious 
discussion on formulating economic policy. The coun- 
try’s central bank, the Bank of Japan, has already been 
pursuing an easy monetary policy and its official dis- 
count rate is at half a percent, leaving little room for the 
bank to drop rates again to help fuel growth. 

1 ‘It’s q uite scary,” said Andrew Shipley, an economist 
at Schraders Japan Ltd. Referring to the Bank of Japan, 
he added. "Japan's economy is sliding into recession 
without the BOJ able to cushion the blow.” 

Indeed, rather than discussing lowering rates, a top 
central bank official appeared in Parliament Friday to 
defend the current rates and assure politicians, who are 
fretting about the low rates on savings, that the official 
discount rate will be raised as soon as die economy gets 
back on a sustainable track. . 

With the dollar surging to 139 yen, some economists 
are worried about further drops for the yen. If the 
currency continues to slide, the risk escalates that its 
softening will trigger a round of competitive devaht- 

See JAPAN, Page 15 



Major Powers Discuss 
A Carrot for Test Ban 

They May Offer Security Guarantees 
If India and Pakistan Accept Treaty 


By Jim Hoagland 

WdihingtKr Past 5,-n ice 


\ child during prayers in a mosque Friday as Pakistanis rallied behind the nuclear tests. 

Cold War Specter Haunts India 

Jubilation Vanishes, and Some Fear an Arms Race 


an 


By Kenneth J. Cooper 


ohn Ward Anderson 

Washington Post Senvr 


India’s leaden; promised their citizens that any 
new "Cold War” with Pakistan would not be like the 
one between the United States and the former Soviet 
Union. But so far, it is hard to see much difference. 

They said there would be no arms race with 
spiraling costs and escalating tensions after India this 
month blasted its way to self-proclaimed status as a 

nuclear power. A nuclear arsenal in — -- 

the hands of a developing nation NEWS 
that Prime Minister Atal Bihari Vaj- a iv A I V<!tC 
payee described as “dedicated to — 
peace” would instead prevent war through de- 
terrence, just like during the Cold War between the 
United Slates and former Soviet Union. 

But the first nuclear tests ever conducted by 
Pakistan, which came Thursday, shattered whatever 
illusions that Mr. Vajpayee and his coalition gov- 
ernment may have entertained about India being 
exempted from the dangers of nuclear arms. 

Mr. Vajpayee and other government leaders said 
afterward they had expected Pakistan to conduct its 
own nuclear tests, but just days before, members of 
his Hindu nationalist Bharatiya Janata Party had 
been crowing that maybe the Islamic Republic of 
Pakistan could not muster the necessary tech- 
nology or would be bought off by a generous aid 
packagefrom the Clintoz admi» Jstrauon. 

Not only did Pakistan claim to have matched 
India’s five tests. Prime Minister Nawaz Sharif 


went a few steps farther toward the brink of nuclear 
disaster. Mr. Sharif's government announced, then 
Friday denied, that nuclear warheads would be put 
on Pakistan’s Ghauri missile, while India has 
avoided saying when or how the nation would 
assemble weapons. 

Rather than pledge, as India has. not to use 
nuclear weapons first, Pakistan issued an unsubtle 
threat to inflict a first strike if India dared launch a 
military anack on its smaller neighbor. And instead 
of following India in declaring a moratorium on 
further testing, Pakistan appeared to be preparing 
to detonate additional devices. 

Suddenly, jubilation disappeared among mem- 
bers of India's educated elite, who cheered its 
nuclear tests as a bold expression of national pride. 
A Western diplomat reported that fear had replaced 
glee in the eyes of Indian co-workers. A filmmaker 
who only a few days ago had delighted in bashing 
the United States as hypocritical and boasting of 
her country’s assertion of its global import had not 
a word to say when asked about Pakistan’s tests. 

Opposition members of Parliament, previously 
hesitant to criticize a politically popular move, now 
have turned to accusing Mr. Vajpayee’s govern- 
ment of precipitating an ominous arms race that it 
had promised to avoid. 

’’India shall not engage in an arms race,” the 
government declared Wednesday in a policy state- 
ment to Parliament. “India shall also not subscribe 
cr reinvent the doctrines c? the Cold War.” - 

See COLD WAR, Page 4 


PARIS — The United States, France, 
Britain and other major powers have 
begun discussions on holding one or 
more international conferences to get 
India and Pakistan to renounce further 
nuclear testing in return for security 
guarantees and help from the industrial 
world in developing civilian nuclear 
power centers. 

The thrust of the summit diplomacy 
now under discussion would be to shift 
the emphasis from the economic sanc- 
tions and condemnation that the tests 
have provoked to providing India and 
Pakistan with material incentives and a 
new status in international councils if 
they are willing to join bans on testing 
and* the manufacture of plutonium and 
highly enriched uranium. 

"The seven or eight powers with the 
capability to do something should meet 
among themselves first to discuss what 
we can do to persuade India and 
Pakistan to sign the Comprehensive 
Test Ban Treaty and to join the ne- 
gotiations in the Conference on Dis- 
armament on the culoff of the man- 
ufacture of fissionable material.” 
President Jacques Chirac of France said 
here at Elys£e Palace. 

“Then India and Pakistan could join 


next week to seek ways of easing the 
threat, Reuters reported. “The purposes 
of this initial session would be to de- 
velop a coordinated common approach 
to this grave situation,” said the State 
Department spokesman, James Rubin.] 

Similar proposals to Mr. Chirac's 
were discussed in Luxembourg on 
Thursday by the U.S. secretary of state, 
Madeleine Albright, and her French. 
German and British counterparts on the 
margins of a NATO conference, ac- 
cording to diplomatic sources. 

Britain, meanwhile, was reported to 
be organizing a meeting of the foreign 
ministers of the Group of Eight indus- 
trial powers to discuss similar mea- 
sures. 

Quoting Prime Minister Ryutaro Ha- 
shimoio. Japan’s Jiji Press news agency 1 
said the meeting would be held in Bri- 
tain on June 10. 

See DIPLOMACY, Page 4 


Pakistanis 
Already Feel 


Fallout of Tests 


the talks without fearing they would be If f*£~kTt /l fTI J g* 
humiliated, as they fear now, and we J-JlstJM W/ff lifts 
could all work together to save the Non- 
proliferation Treaty, which must be 
saved,” Mr. Chirac said in an interview 
that provided a window on the intensive 
diplomacy that has followed India’s 
surprise nuclear testing in mid-May and 
Pakistan’s retaliatory testing this 
week. 

Mr. Chirac appeared to have the 
United States. France. Britain, Russia 
and C hina — the five permanent mem- 
bers of the United Nations Security 
Council, all of which possess military 
nuclear arsenals — ana Japan and Ger- 
many. as major economic powers, in 
mind as the interlocutors with India and 
Pakistan in a summit conference. 

- ■ On Washington, a US" spokesman 
said that foreign ministers of the five 
permanent members planned to meet 


Barry Goldwater Is Dead; 
Outspoken Conservative 
Lost ’64 Presidential Bid 


By Bait Barnes 

Washington Post Service 



! WASHINGTON — Barry Goldwa- 
-ter, a five-term Arizona senator and a 
champion of conservatism whose pres- 
idential candidacy in 1964 launched a 
• 'conservative revolution in the Repub- 
- lican Party, died Friday at Ms home in 
§ Paradise Valley, a suburb of Phoenix, of 
' natural causes. He was 89 years old. 

■ Mr. Goldwater, who retired from the 
‘S enate in 1986 asoneofhispaity’stDOSt 
■respected elder statesmen, suffered a 
resounding defeat when be ran for pres- 
ident. But his efforts helped prepare the 
way for the election of another con- 
servative Republican, Ronald Reagan, 
■as president in 1980. 

; The Arizonan carried only six states 
and 36 percent of the popular vote in 
1964. 

After the election, most analysts and 

commentators concluded that the Re- 
publican Party was hopelessly divided 
and that Mr. Goldwater and his coa- 
k servative philosophy were all but po- 
litically dead. But in feet, he had wres- 
ted control of the party from the Eastern 
liberal wing that .had dominated it for 
years. 

By 1 980, he was acknowledged as the 
founder of a conservative movement 
tbathad become a vital element in main- 
stream Republican thinking and a major 
ingredient in Mr. Reagan's political as- _ 
ceadancy. It was a 1964 speech de- 
• livered on behalf of Mr. Goldwater that 
brought Mr. Reagan to national prom- 
inence and helped launch his political 
career. 

During his 1964 presidential cam- 
paign, Mr. Goldwater was attacked by 
Democrats and opponents in his party as 

a demagogue and a leader of nghfrjwjj 

extremists and racists who was all but 
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Barry Goldwater in 1995. 

certain to lead the United States into 
nuclear war, eliminate civil-rights pro- 
gress and destroy social welfare pro- 
grams, like Social Security. But that 
perception mellowed with time. 

Mr. Goldwaier served three more 
terms in the Senate after his 1964 defeat, 
and long before his retirement he had 
come to be regarded as the Grand Old 
Man of the Republican Party and one of 

See GOLDWATER, Page 4 


AGENDA 

Clinton Appeals 
For Kosovo Talks 

President Bill Clinton on Friday 
urged Ibrahim Rugova, the ethnic 
Albanian leader in Kosovo, to con- 
tinue peace talks with Serbia to pre- 
vent a repeal of the war in Bosnia. 

Kosovo “is a flash point in the 
Balkans every bit as tender — if not 
more so — as Bosnia,” Michael 
McCuny, Mr. Clinton's spokes- 
man, said as Mr. Clinton and Mr. 
Rugova met at the White House. 

Veton Surroi, a close aide to Mr. 
Rugova, said Kosovo was on the 
brink of war. “We consider the 
situation in Kosovo as extremely 
dangerous. These are the first 
stages of war,” he said. “War must 
be stopped.” Page 2. 
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Jakarta Easing the Grip 
Of Suharto on Business 

Son and Son-in-Law Quit Sprawling Empire 


By Seth Mydans 

New York Times Service 


JAKARTA — Cracks spread through 
the financial empire of former President 
Suharto on Friday as two of his relatives 
gave up their positions at the head of one 
of the country's largest conglomerates 
and the government announced mea- 
sures to curb the economic favoritism 
that had allowed the Suharto family to 
amass billions of dollars. 

As die former president rested at his 
Jakarta home, according to his half- 
brother, a groondswell grew for the re- 
turn of the fortune of up to $40 billion 
that he and his six powerful children are 
believed to have siphoned from their 
country’s economy. 

Newly liberated newspapers com- 
peted to display ever bolder headlines 
about the “Suharto trillions” — in In- 
donesian rupiah — and street vendors 
passed out photocopied lists of the 
Suharto holdings, complete with mug 
shots of family members. 

Under heavy public pressure, Mr. 
Suharto’s second son, Bam bang Tri- 
hannodjo. resigned Friday as president- 
director of the Biman tara Citra con- 
glomerate, one of the country’s largest 
companies, which he founded and has 
headed since 1981, He and a Suharto 
son-in-law quit the board of directors. 

Outside the company headquarters, 
about 20 demonstrators sang and 
chanted. “The Suharto family wealth 
belongs to the people of Indonesia,” 
said the leader of the demonstration. 


Sulaiman Hakal. “Give it back now.” 

But there is still a very long way to go 
to recover the vast family wealth — 
even at the Bimantara corporation. De- 
spite the public retreat. Mr. Bambang 
and his brother-in-law. Indra Rukama, 
remain its largest shareholders, con- 
trolling together 52 percent of the com- 
pany. 

The government is still packed with 
wealthy Suharto cronies, including the 
new president, B. J. Habibie, who under 
Mr. Suharto’s protection became one of 
the country’s leading businessmen, en- 
riching his family along the way. 

But a wave of reform is sweeping 
Indonesia, and government ministers 
are responding. Education Minister Ju- 
wono Sudarsono said he would allow 
students to form independent campus 

or ganisati ons 

Information Minister Yunus Ysfiah 
hinted that newspapers and magazines 
banned under Mr. Suharto’s regime 
would be allowed to reopen. New 
parties and political groupings were 
forming unhindered. Government op- 
ponents were having their say ' un- 
hindered on television. 

Moving to dismantle the Suharto 
family’s economic grip, die chief eco- 
nomics minister, Ginandjar Kartasmita, 
himself an appointee of Mr. Suharto, 
announced on Friday a series of steps 
aimed at die kind of manipulation that 
produced huge profits for the former 
president’s relatives and friends. 

See INDONESIA, Page 15 


By John Ward Anderson 
and Kararan Khan 

Washington Pea Service 

ISLAMABAD. Pakistan — Busi- 
nessmen, bankers and investors crit- 
icized the Pakistan government’s de- 
cision on Friday to limit access to their 
foreign currency accounts in the wake 
of tests of nuclear devices and the pres- 
sure put on the country's economy by 
international sanctions. 

- The- United States imposed sanctions, 
and other countries are considering cut- 
.ting off loans and grants and curbing 
trade, after Pakistan answered the nuclear 
bomb explosions two weeks ago by its 
archrival, India, with underground tests 
of its own Thursday, setting off a dan- 
gerous new aims race in Sou* Asia. 

Many analysts have predicted that *e 
sanctions could force Pakistan to default 
on its $50 billion debt, about $32 trillion 
of which is owed to foreign lenders. In 
response, Islamabad announced a four- 
month stale of emergency early Friday 
and froze about $9 billion in foreign 
currency that is held in private accounts 
in Pakistan’s banking system. 

Owners of the accounts have access 
to the money, but only if they withdraw 


Asia’s 

presti| 


nuclear breakout aims at 
doubts Pakistanis, 
five tests.* Israel fears 
proliferation in the region. Page 5 

the funds in Pakistani rupees at a gov- 
ernment-set dollar rate of 46 rupees. 

“It appears the government has ba- 
sically decided to abandon its drive to 
turn Pakistan into a truly free market 
economy,” said the head of an inter- 
national bank in Pakistan. “The mea- 
sures token on security and the economy 
in the last 24 hours shatter fee prospects 
for any meaningful local and foreign 
investments in the country.” 

The government refused Friday to 
provide additional details about the ex- 
plosions at the Chagai Hills test site in 
western Pakistan. Relatively moderate 
seismic readings taken outside the coun- 
try have raised doubts about the size and 
number of nuclear devices, wife some 
skeptics suggesting dial Islamabad 
claimed five successful tests just to match 
the nurtiber of tests by New Delhi. 

U.S. satellite images indicate that 
other test boles have been drilled and 
readied for additional explosions, in- 
telligence sources said. Islamabad has 
refused to rule out the possibility of 
more tests. 

See PAKISTAN, Page 4 
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So, Argentina, Start at the Beginning . . , 


By Gifford Krauss 

New York Times Service 


BUENOS AIRES — When rush- 
hour traffic gets him down. Andres 
Cornejo pulls his taxicab over to fee 
curb and opens his trunk to his col- 
lection of Sigmund Freud. His frus- 
trations quickly melt away, he said, as ’ country in the world excepi Uruguay, 
he reads Freud's theories on dreams and Argentina's small neighbor. New York 
the development of the infantile libido, ana Buenos Aires are neck-and-neck for 


psychoanalysis, or just with psychol- 
ogists,” Mr. Cornejo said with a-Iaugh. 
Either way, his overriding interest — 
you might call it obsession — is as 
thoroughly Argentine as the tango. 

There are more psychologists in Ar- 
gentina per capita — 111 for every 
100,000 inhabitants — than in any 


Andres Cornejo, taxi driver and devotee of psychologists and therapy. 


Like many Argentines, Mr. Cornejo, 
38, has been through years of psy- 
chotherapy. He said he had had serious 
relationships with two psychologists, is 
in love with a third and is seriously 
considering going back to -school to 
become a psychologist himself. 

“I don't know if 1 am in love with 


the distinction of being the city with fee 
most psychotherapists, including psy- 
chologists and psychiatrists, overall. 

The number of Argentine psychol- 
ogists is growing, from 5,500 in 
1974, to 20,100 in 1985, to an 
estimated 37,000 today. There are 
also more rhan 2.500 psychoanalysts 


with medical degrees in Argentina. 

“Argentines are passionate about 
understanding themselves and making 
their lives better and happier through 
self-knowledge,” said Lucia Martimo 
de Pascbero, presidenr of the Argentine 
Psychoanalytic Association. 

The numbers tell only part of the story 
because it is hard to count fee ways 
Argentines express their abiding interest 
in analyzing their egos and psyches. 

Television and radio talk shows fea- 
turing psychologists fill the airwaves 
with daily psychobabble. Pagina 12, a 
leading Buenos Aires newspaper, de- 
votes two pages of coverage to psy- 
chological matters every Thursday. A 

See ARGENTINA, Page 4 
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Rural Rwanda’s Catastrophes Give Rise to an AIDS Epidemic 


By James C. McKinley Jr. 

New York Times Service 

GITARAMA. Rwanda — Emiriene Nirere lay 
dying in a hospital -here, a victim, she said, not 
only of the AIDS virus, but also of the Rwandan 
tradition that extols having many children. 

Too weak to hold her head up, Mrs. Nirere, 40, 
told how her husband had begun sleeping with 
several other women several years ago after it 
became clear they could not conceive a child. He 
died of an AIDS-related illness during the civil 
war in 1994. She is dying now. 

* T could never get pregnant,’' she said, fiddling 
with the intravenous tube in her hand. “I think he 
wanted to have a child with another woman.” 

Mrs. Nirere is a sign of things to come here in 
rural Rwanda, where people face a new catas- 
trophe after living through civil war, massacres 
and a refugee crisis of monumental proportions. 

Fanned by a decade of ethnic war and upheaval, 
a fast-growing AIDS epidemic has broken out of 
this country's cities and is sweeping through the 


rural areas, heath officials and aid workers say. 
Even if it is arrested now, the epidemic will take the 
life of one person out of 10 in the craning decade. 

A survey of 4,750 people released this month 
suggests that Rwanda's epidemic is one of the 
worst in East Africa, with an overall infection rate 
even higher than neighboring Uganda, where the 
disease first appeared in Africa in the early 1 980s, 
epidemiologists say. The survey shows that about 
1 1 percent of Rwandans are HIV-positive. Al- 
though the epidemic seems to have plateaued in 
the cities, it has soared in the countryside, nearing 
1 1 percent from about 1.3 percent in 1 986. 

There are many reasons for the rise in AIDS 
outside the cities, but most of them can be traced to 
the war and massacres in 1994, as well as the mass 
movements of refugees from the violence in the last 
four years. The upheaval broke down social taboos 
against promiscuity, and the ever-present threat of 
violence made it harder to persuade people to worry 
about a disease that takes years to show up. 

During three months in 1994, more than 
500,000 Tutsi and moderate Hum were killed in a 


state-organized campaign of terror. About 2 mil- 
lion Hutu, refugees marched into exile in neigh- 
boring countries, where they lived in UN refugee 
camps until late 1996, when they, were forced to 
return en masse to Rwanda. 


These events spread AIDS outside the capital 
city, where it had long been a serious problem, 
health officials say. Not only were the Hutu 
refugee camps notorious for prostitution and 
sexual promiscuity, but thousands of Tutsi wom- 
en were raped by Hutu soldiers and militiamen 
during the massacres. 

A guerrilla war between Hutu militias and the 
Tutsi-dominated army has continued to grind on 
in the countryside, with massacres taking place on 
both sides. The insecurity not only keeps health 
workers out of remote areas, but also hampers 
efforts to prevent AIDS. 

‘ ‘The priority for these people right now is not 
AIDS,” said Pascale Crussard, a nurse who dir- 
ects the relief organization CARE’S anti-AIDS 
program in Gitarama. “It’s security. When 
people can die tomorrow from a machete wound. 


I'm not sure they think much about AIDS, from 
which they could die in 10 years.” 

The war anH massacres also contributed to the 
rise of sexual promiscuity in recent years, as people 
whose families have been scattered or killed ny to 
piece their lives together, find companionship and 
start new families, social workers here say. 

Because Rwandans put a high value on having 
man y children, many women who lost children and 
husbands during the war are choosing to have 
children out of wedlock, aid workers sa y. In some 
rural areas, they say, it has become common for 

« . « - i MM Al«Mrtnpr 


being practiced as it was in preclonial Rwandan 


said they were in polygamous households. 

“We think about .AIDS tally afterwards, after the 
sexual act,” said Eulerie Mukarugambwa, a moth- 
er of five whose husband was killed in the gen- 
ocide. “There are women here who lost children in 
the war and they just want to replace them.” 


NATO Will Strengthen 
Its Ties With Ukraine 


~ Ai(ence France-Presse 

LUXEMBOURG — NATO and Ukraine agreed Friday to 
deepen their military ties ahead of next year's expansion of the 
alliance up to the former Soviet republic’s borders. 

After talks with Foreign Minister Boris Tarasyuk, Secretary- 
General lavier Solana of NATO announced plans to station a 
permanent liaison officer in Kiev to boost cooperation between 
allied and Ukrainian armed forces. 

The officer's main task will be to help Ukraine draw up a 
program of joint military exercises with the North Atlantic Treaty 
Organization under the alliance’s Partnership for Peace program 
of military cooperation with Europe's former Communist or 
neutral stares. NATO already has an information office in Kiev 
and is helping Ukraine to reform its armed forces through a joint 
working group launched in February. 

President Leonid Kuchma said last week that a move by 
Ukraine to seek NATO membership was “not on the agenda.” 

Mr. Tarasyuk hailed the accord on the liaison office as a “very 
important achievement” that would contribute to growing con- 
fidence between the former adversaries and Ukraine's “inte- 
gration into European and Euro-Atlantic structures.'' 

Ukraine is the first of the 28 countries in die Partnership for 
Peace program to which NATO has appointed a liaison officer. 

Although the country’s military weight has been reduced by its 
decision to give up its Soviet-era nuclear weapons, it remains 
strategically important because of its location between Russia and 
the former Warsaw Pact countries that are due to be brought under 
NATO’s security umbrella. 



■IcmvOj&k EmM/The Amoaaird Pi*» 

Javier Solana of NATO, right welcoming Anton 
Buteyfca, a Ukraine aide, in Luxembourg on Friday. 
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French Rail Unions Join 
Pilots in Cup Strike Plan 

PARIS (Reuters) — Putting fresh pressure 
on France just before the start of die World 
Cup, rail unions on Friday announced a 36- 
hour strike beginning Thursday evening and 
said it could be extended if demands were not 
met Air France pilots already are threatening 
to strike at the start of the competition. 

The CFDT, CGT and CFTC unions, rep- 
resenting conductors and shunting yard train 
drivers, said die walkout, coinciding with a 
strike by Air France unions, was intended to 
put pressure on the SNCF state rail authority 
to raise salaries and hire additional workers. 

The rail unions ’ announcement was another 
piece of bad news for France. Unions have 
been lining up to call strikes during and just 
ahead of the month of soccer tournament 
beginning June 10 in hopes of wringing con- 
cessions from employers and a French gov- 
ernment terrified of labor troubles during the 
competition. 

A CFDT union spokesman said the strike 
would hit intercity and high-speed TGV ser- 
vice extremely hard, as these trains could not 


leave the station without conductors. 

Air France unions accused management 
Friday of deliberately seeking a head-on con- 
frontation with pilots after talks aimed at 
avoiding a two-week strike broke down. 

No further meetings were scheduled and 
the main pilots union, SNPL, said it would go 
ahead with a strike starting Monday, threat- 
ening chaos around the soccer World Cup. 
which begins June 10. 

Three smaller pilots unions have said they 
will strike against Air France from Monday to 
Thursday. 

The walkouts are expected to force can- 
cellation of three-quarters of Air France’s 
flights. 

Lufthansa Guts Fares 

FRANKFURT (AP) — Lufthansa wants to 
attract more air travelers within Germany to 
Scandinavia and Finland with discount fares 
this summer, the carrier said Friday. 

The June 5-Aug. 31 deals include nearly 
every domestic route and flights to major 
Scandinavian and Finnish cities, but only for 
off-peak flights, the airline said. Flights from 
Frankfurt to Copenhagen, for example, will be 
309 Deutsche marks ($174) and up. 


ILS. Urges Kosovo Talks 

Clinton Asks Ethnic Albanians to Help Avert War 


Agence France-Presse 

WASHINGTON — President Bill 
Clinton cm Friday urged Ibrahim Rugova, 
the ethnic Albanian leader in Kosovo, to 
continue peace talks with Serbia to pre- 
vent a repeat of the war in Bosnia. 

Kosovo “is a flash point in the Balkans 
every bit as tender — if not more so — as 
Bosnia,” Michael McCurry, Mr. Clin- 
ton's spokesman, said as Mr. Clinton and 
Mr. Rugova met at the White House. 

Mr. McCarty noted (he “stunning 
success'* of Richard Holbrooke, the 
Special U.S. envoy to the Balkans, in 

t erring talks started between President 
Jobodan Milosevic of Yugoslavia and 
Mr. Rugova. 

Mr. McCrary said the United States 
recognized “the importance of this dia- 
logue and continue to urge” Mr. Rugova 
and Belgrade “to remain in dialogue. ” 
He added: “The preventive diplo- 
macy we’re doing in Kosovo now is 
designed to avoid exactly the kind of 
tragedy and heartache that we have seen 
in that region.” 

The spokesman said that, while die 
United States did not support indepen- 


dence for Kosovo, “We have said that 
there must be a solution found in the 
context of the Federal Republic of 
Yugoslavia.” r 

More than 200 people have died in 
Kosovo this year in clashes between 
Serbs and the mainly Albanian pop- 
ulation. which is seeking autonomy for 
the province. 

Vet on Sorroi, a close aide to Mr. 
Rugova, said Koscwo was on the brink 
of war. “We consider the situation in 
Kosovo as extremely dangerous. These 
are the first stages of war,” he said. 
“War must be stopped.” 

He said he was encouraged that the 
United States had vowed not to tolerate 
another “Bosnia.” 

“This was the most explicit message 
we have received" from the White 
House, he added. 

He said Washington was attempting 
to broker a second meeting between Mr. 
Milosevic and Mr. Rugova. who held 
mlk* May 22. But beforehand. Mr. Mi- 
losevic must take “more steps,” said 
Mr. Surroi, without saying wnat those 
steps should be. 


Chechnya Shootings 
Follow Abduction 

MOSCOW — A Ukrainian govern- 
ment official was abductedm Chechnya 
and four members of a Chechen anti- 
terrorist unit were wounded in a shootout; 
Russian news agencies reported Friday.. 

Nikolai Brichko, a representative of 
Ukraine's Ministry for Emergency Site- 
ations, was seized Thursday night in the 
capital, Grozny, the -Itar-Tass news 

agency reported. , . ■* 

He was in Chechnya to negotiate wife 
officials about restoring damage froia 
the 1994-96 war of independence 
against Russia, the Interfax news 
agency said. Five gunmen took part ia 
ihe abduction, it added. 

The four anti-terrorist officers who 
were wounded later Thursday were be- 
lieved to be taking part in a raid to free 
hostages 1AP? 

Prodi Survives Vote \ 

'# • 

ROME — Prime Minister Romano 
Prodi ’s center-left axalition easily de- 
feated a no-confidence motion Friday 
against the interior and justice minister 

The vote was brought by the Northern 
League and a small centrist party to hold 
the two minis ters responsible for the 
recent disappearances of a Mafia boss 
and a convicted financier. 

The coalition easily won, 310 to 46, 
in the vote in the Chamber of Depu : 
ties. (AP) 

Slovak Election Fails" 

BRATISLAVA, Slovakia — The 
Slovak Parliament’s seventh attempt to 
.vote in a president ended in farce Friday 
when the sole candidate failed by a huge 
margin to be elected. »’ 

Slovakia has been witbout a head of 
state since March 2 when Pres ideal 
Michai Kovac completed his term. 

A three-fifths parliamentary major- 
ity, or 90 votes, is required to vote in. a 
president but the government of Prim? 
Minister Vladimir Meriar and die op- 
position are too divided to agree on % 
compromise candidate. . . 

Neither government nor apposition _ 
bothered to field candidates in the vot- . r 
ing Friday, which was contested, by 
Vladimir Abraham, an independent, 
who got just 13 votes. (Reuters) 


Britain Plans a War Crimes Trial 


Reuters 

LONDON — A magistrate on Friday 
ordered a 77-year-old man to be tried for Nazi 
murders in what will be Britain’s first war 
crimes trial. 

The suspect, Anthony Sawoniuk, is charged 
with killing four Jews in late 1942 in his 
hometown of Domachevo. which was then in 
German-occupied Belorussia (now Belarus). 

An earlier war crimes case, held under an act 
of Parliament passed in 1991, collapsed in 
1996 when the defendant, Szymon Serafinow- 
icz, was declared mentally unfit to stand trial. 

Mr. Serafinowicz died last year at age 87. 
Mr. Sawoniuk is younger and looks in better 
health although he is partly deaf. 

The former railroad worker looked strained 
and anxious at Friday’s hearing in a central 
London court. He is charged with killing two 
unnamed Jewish women, a “Jew known as 
Mir Bar las” and a “Jew known as Schlenko’ ’ 
in Domachevo, which is now in Poland. The 
town is on the border of Belarus and Poland 
and has passed back and forth between the 


two countries repeatedly as boundaries 
changed. 

After a committal hearing lasting around 
two months. Magistrate Graham Parkinson 
ruled there was not enough evidence to try 
Mr. Sawoniuk on a fifth murder charge. 

Hie defendant was granted bail ana is due 
to appear at Central Criminal Court in London 
to make his plea on July 24. He has denied the 
charges against him. 

Mr. Sawoniuk’s given name is Andrzej, but 
he Anglicized it to Anthony after he came to 
Britain. He has lived in London's East End for 
many years. 

He was charged with war crimes in March 
last year following investigations by a special 
police war crimes unit, set up after the 1991 
acL 

The unit has investigated nearly 400 cases 
dating from World War H, bat suspects have 
either died, been unfit to stand trial or there has 
not been enough evidence to charge them. 

Apart from Mr. Sawoniuk only one suspect 
remains under investigation by the unit. 
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TougherRufes 
For EU Drivers; 

Agence France-Presse 

BRUSSELS — After 
seven years of talks, Euro- 
pean Union ministers 
have agreed on offenses 
that would automatically 
deprive dangerous drivers 
of their driver’s license in 
any of the 15 member 
states. 

They include danger- 
ous (hiving, whether or 
not it causes death or in- 
jury, driving without a li- 
cense, drank -driving a prf 
refusing to give a breath 
rest. The resulting coor 
vention, coupled with a 
data bank, means motor- 
ists banned from driving 
in a foreign country will 
no longer be able to drive 4 
once they return home. - 
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Sweden Outlaws Sex for Sale g-g*. 


Forecast for Sunday through Tuesday, as provided by Accu Weather. 
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The Associated Press 

STOCKHOLM — The Swedish Parliament on Friday 
outlawed the purchase of sexual services despite arguments 
that doing so would succeed only in driving prostitution 
underground. 

The ban, to take effect in 1999, was the most contentious 
element of a bill widening protection againsr the sexual abuse 
of women. It does not outlaw prostitutes, but only the purchase 
of their services; the maximum penalty will be six months in 
prison. 

Currently, prostitution and purchase are legal in Sweden, 
but pimping is not. Prostitution has a low profile in Sweden, 
with little street solicitation. 

Among opponents of the (aw, which passed by a vote of 1 8 1 
to 92 in the 349-seat Riksdag, were the main opposition party, 
the conservative Moderates. 
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North America 
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and Hong Kong. 


30/102 23/73 » 
26T77 17*2 pc 
39101 10W pc 
27180 13*6* 
27/80 13/55 pc 
4Oh04 22/71 B 
40/104 24/75 s 


L*gtnA+win/. pc^panty dourly, odoudr- to-toowari. Hnunosrstam. warn, tosno* femes, 
sf+www. woo. W-Weaftar. 

Mope. (oMcnti M dote pm/Msd by AceutffMttw, baeteM- htkKMwwwcumwatw -oon 


One of the few predictable 
elements of travel. 

^Ih^eadh^HotelscS rfieFWfotfcf 

Over 300 of the World’s finest hotels 
in 68 countries. 

Your Host Today 

ALVEAR PALACE HOTEL 
BUENOS AIRES, ARGENTINA 


Mgti Lo»W 

or or 

Abraty 28/79 13*5 pc 

Bat 33*1 23/73 pc 

Bangtail 33*1 26/79 r 

Bepw 28*2 17*2 B 

Etartwy S4*S aVTS* 

CtoM 39/102 28*2* 

CtaarnlM 32*8 M/7S r 

Colombo 21*04 28/70 r 

H«w 82*9 SVKt 

Ho CM Will 34*3 26/79 c 

Hong Kona MW to 

brionsbad 40/104 21/70 ■ 

Jakarta 31*6 24/75 pc 

Karachi 30T1OO 27*0 1 

K. Lumpur ■ 33*1 24/JSpc 

KKntodu 33*1 2Sfi7pc 
Monk 32*9 34/75 r 

mmm> 4sno7 run * 

PtmomPmh 33/Ch 24/75 to 

PbuM 33*1 26/79 r 

Rangoon 33*1 JM/791 

S*M 23/73 9/40 i 

Shongpa 34/75 1/162 pc 

Singapore 33*1 23/73 pc 

Taper 29*4 24/75 to 

Tctaro 25/77 21/701 

W^naon BOWa 22/2 1 r 

North America 


High Lo* w . 

CIF Or . 
27190 16W 1* 
saw zsnpe 

34*3 27*0 pc . 4 

91*0 20*8l -m 

■saw 27*0 >i ~ 

41/108 28*2 * 
29** 84/75 1 - 

a«M seme 
33*1 27*0 r 
34/93 26/79 O- 

SOBS 76/78 pc 

41/106 22/71 I.. - 
31*8 24/75 pc 
37798 267B* 

33*1 24/TSc . 
33*1 25/77 PC 
33*1 SS179pa 
44/111 27*0 B r . 
33*1 2S/77 to 
34*3 27100 pc 
33*1 26/77' 

24/75 15/59*' . 
27*0 21/70 C 
33*1 24/73 pc ’ 
31*8 25/77 pc 
23/73 17*2* 

3086 24/75 r _■ 


Anchorage 

Adanta 

Horton 

CNcmd 

Data* 

Donum 

DatKW 

Honolulu 

Hamm 


16*1 4*9 r 
31*6 20*6 pc 
28*2 12/53 s 
23/73 16*1 I 
36*7 22/71 s 
30*8 12*3 0 ' 
24/75 14*7 pc 
28*2 22/71 pe 
36*7 23/73* 


Los Angolas 22/71 14*7 pc 
Mom, 31*8 24/75 to 

Mmoopofa 27*80 16/81 I 
Mortraal 16*1 6/40 pc 

Nnuu 32*9 74/75 pc 

ItemVwli 29*2 14*7 0 . 

OrUodO 32*9 2371 to 
Phumu 36*7 2V70S 
San Fran 18/64 1 1152 pc 
SaW* 19*6 11/52 pc 

Toronto IWS6 12/53 pc 

Vancouvm 21/70 14/57 e 
WaatWigmi 30*a 18*1 s 

Latin America 

Buonoa Aton 16*1 8/43 pc 

Caracas 2SWJ 33 m 
Una 22/71 10/84 C 

MaWcoCiy 26/70 13*6 pe 
Sta doJanoUo 2/971 ISrt»r 
Sarawpo 175*2 VX pc 

Oceania 


14*7 6/43 pc 
31158 2tf70 pc 
23/73 iS/SJp? 
27*0 1283 to 
34/M 21/70 PC i 
27/BO TOW pc _ 
26/79 13/55 to 
31/00 20Wpe 
35*9 23/73 pe 
26/79 12® Bf * 
32/8* 25/77 pc - 
23 773 tMtb ■ 
24/75 I5l»i 
32 m 24/76 pc , 
23 m 17*2 pc 
33/91 22/71 pc 
37/98 22/71 I 
21/70 llS/p* ■ 
21/711 9M0f* 
27/BO 12/53 pc 
23/73 13531 
8M2 19*6 pc* 


14*7 4WpC 
JMM 24/15 PC 

24m 1966PC 

fllBO 14*7 pc, 
24/75 18** PC 
19*1 337 to 


Is: 


15*9 13(53 pc .17/63 9M8 P? "* 
23m 13/56 8 23m 18*' P® 


A two-month trial 
subscription. 
Save up to 60°/o 

Try a special, low cort 2-mcntb trial subscription to fhe 
International Herald Tribune to enioy delivery to your 
Home or office every morning AND save up to 60% off 
me newsstand price. 


' COUNTRY; 'CURRENCY 

1 2 MONTHS 

! NEWSSTAND 
PRICE 

. 2 MONTHS 
OFFER 
i PRICE 

; SAVING 

OFF 

‘ COVER F'RfCf 

1 AUSTRIA 

ATS 

l.ASo 

; 050 

55’. : 

. BELGIUM/lUXE.MC. 

6EF 

3.330 

1.350 

60*: 

. DENMARK 

OKK 

7S0 

360 | 

54', 

! FINLAND 

F1M 

A2A 

310 

SO",. 

FRANCE 

FF 

520 

210 

60* , 

: GERMANY 

DEM ■ 

132 

72 l 

60 ' , | 

: GREAT BRITAIN 

C 

47 

22 j 

53V 1 

HONG KONG 

HKS 

728 

30S* • 

5 7% 

ISRAEL 

Nli ■ 

2a 3 

tor, : 

60 - 1 

; ITALY 

fTL i 

14S.400 

ss.ooo j 

60*: •; 

JAPAN 

V 

2A.000 

12,1 50 

S3*, 

MALAYSIA 

P-M , 

)S2 

tOU ' 

40',. 

; NETHERLANDS 

NLG 

195 

7$ ; 

60’*, 1 

1 NORWAY 

NOK 

332 

390 

53% 1 

SINGAPORE 

55 , 

t6i 

32 ■ 

40*. 

SPAIN 

PTAS 1 

11.700 

5.000 | 

57^.;. 

] SWEDEN 

SEK 

832 

350 

53% 

r SWTZ6RLAMD 

CHF : 

I6A | 

6C, ( 

60 i 

USA 

5 i 

73 : 

43 : 

4S'> ! 

j FOR OlHtLR COUNTRIES., PLEASE CONTACT YOUR NEAREST 

(HT OFFICE ' 


^ ffa, I *odd Sice to start rece/vmg ihe frUsmo/wnot Hcrulri Jrjbino 
| □ My chock ii encJoifid {payable to be tHTj 

I Change my. □ Amen H Dmera H VISA 171 Accbu □ MasterCard □ Euroanti 

I For «t-US ond Ater pnoa. crodi/ cards »wl) ba charged m French Fiona at ainunz ratei. 


Exp. Date.. 


SigltfUlB'. — — — _ 

For busiiMtt ortiars. indicate your VAT No . 

Mr/Mra/Mi Family Nfmv 


Mailing Address* 
Cty/Cade 


CcM*y: 

Home lei No: T»l Mb- 

E-Mod AdAron- „ _ j 

IgadhijcapyoilhelHIai- niuoJi □ hotel Hra/W Cloth w 30-5 98 , 

ClI do no* wiih to raceme ntra’nio ii ori from other carehifiy screened oomparam J, 

Moil or fax la: tnfomabenal HeaM Tribune '| 

EUROPE, MIDDLE EAST & AFRICA t 

181 Axe Charts do Gaulle, 92521 NeuiDy Gedex, France I- 

Fax. +33 141 43 92 10 3: +33 141 43 9361 I- 

TNE AMERICAS 1 

850 Third Avenue, New YoHi. NY 10022-3275. USA l 

Fax +1 212 755 6785 Vi- M tree) 1-800-882-2884 

ASIA I 

7/F Malaysia Bldg. 50 Gloucester Bd, Wanchoi. Hong Kong ,■ 

te. *SSTim 1199 U *652 2922 1 17J 

8-Ataflrsafai^grfxafn- Agto:5 a <ia l »< cg g »f l»<c^x>m-l nto mnfc wwvxAt^om' 
Offer va£d (or now lubsorbera only 


^ ; 

"Tv. ’ 


Iniprime pur Offprint. 7.< me.tle fF.Vnii.ei/r. 7MKK Puns. 


iyejr 


U* r. 








I 



tv 


Sj 


l€ 


/<S s 

’ ■••■;; i. 

. • -. . . ■ J “chr- . 

- 

. .. ■ K .. l * if Jt 

-.: r? Hit l\ 

. ...- ■ ‘“try 


INTERNATIONAL HER ALD TRIBI NE, SATIRDAY-SINDAY, MAY 30-31. 1998 


PACE $ 


Starr Goes Straight to Top 

♦ He Ash High Court to Settle Fight W ith Clinton 


By Peier Baker 
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\ccrecy for only ihe second 
time. Throughout his 14-page 

;• WASH^N CTON - Th c SSJSf'SySlTjS 

cSl To infl uprem<! Uil?d b - v ,lK HWOI pmscculor 
emereenev h!^i nC °P , an Ltion Jwwrski in persuading 

fiXS pSS? , ?££,!“* lhe Su P rumc Court ■" ™ to 
ton over Jvll? , ? tnt Bl . ? m ‘ 0,iJcr Richard Nixon to turn 
adoniinp fhe pn y ile?c - over to *CIW Oval Office 
^ tKtK tol forced him out of 

ana reasoning that Watergate office 

S^n^^ dinSifni,arcir - " As uith Nixon," Mr. 

eumstances 25 years ago. Starr wrote, * ‘this case »s ex- 


In a maneuver successfully 
Employed only a handful of 
times in U.S. hisrory, Mr. 
Starr asked ihe justices to by- 
pass the appeals court arid 
take the case directly from the 
district court, which has ruled 
that Mr. Clinton cannot use 
the privilege to shield lop 
aides from testifying in the 
Monica Lcwinskv investiga- 
tion. 

Under the accelerated 
timetable Mr. Starr su^ces- 
ted, the high court would hear 
oral arguments on June 29. 

"This case is of high mo- 
ment." Mr. Starr w rote to jus- 


ceedingly important." 

He added, "This litigation 
involves fundamental consti- 
tutional issues arising out of 
the doctrine of .separation of 

power*." 

Under the compressed 
schedule requested by Mr. 
Starr, the While House would 
have until Tuesday to respond 
to the request for certiorari. If 
the court then agrees to hear 
the case. Mr. Starr asked i In- 
justices to set a June 1 5 dead- 
line for both sides to file 
briefs simultaneously and 
then June 22 for each to rv- 


Junc. But it has already made 
one exception this term for 
Mr. Starr — agreeing to ex- 
pedite a dispute over atlor- 
ney-clieni privilege related to 
conversations thc late While 
House deputy counsel Vin- 
cent Foster Jr. had with his 
lawyer before Mr. Foster's 
suicide. 

Oral arguments are 
scheduled for June S on 
whether the attorney-client 
privilege dissolves 'when a 
client dies. 

Tlic tight schedule tracks 
that used in 1974. when Mr. 
Jaworski petitioned the Su- 
preme Court on May 24, oral 
arguments were held on July 
S and the unanimous S-to-0 
decision against Mr. Nixon 
was returned on July 24. With 
the tapes documenting his in- 
volvement in the Watergate 
cover-up, Mr. Nixon resigned 
two weeks later. 

In that ease, the court es- 
tablished that a president docs 
have a right to keep his in- 
ternal While House commu- 
nications confidential, but 


Hubble Image: A Possible Extrasolar Planet 


By Cun Suplec 
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WASHINGTON — The Hubble 
Space Telescope has captured what 
may be the first image ever recorded 
of a planet outside our solar system. 

Scientists said Thursday trial the 
object appears to be a "gas giant” 
like Jupiter, but about three times as 
massive, that was hurled away from 
its young parent star* in a busy stellar 
nursery 430 light years from Earth. 

If it is in fact a planet, and several 
experts agree the odds arc less than 
one in 50 that it is not, then "this 
image is nor merely extraordinary, 
but of historical significance," said 
Alan Boss of the Carnegie Insti- 
tution of Washington. 

Edward Weiler. director of the 
National Aeronautics and Space Ad- 
ministration's Origins Program, 
said: "I've been waiting a long time 
for this day." Mr. Weiler said people 
have always wondered whether 
there were planets created around 
stars other than our own. but "until 


five years ago, we had absolutely no 
reason to say yes.” 

Since then, there has been indirect 
evidence for as many as eight such 
’’extrasolar” planets, based on the 
way they affected the motion of their 
neighboring stars. "Still, there was 
no image — until, perhaps, today,** 
Mr. Weiler said. 

If confirmed by observations at 
the Keck observatories in Hawaii 
and elsewhere, the new find "ab- 
solutely” increases the likelihood 
that there are other planets "like 
Earth with atmospheres like Earth's 
that can support life." Mr. Weiler 
added. 

Gas giants such as Jupiter and 
Saturn cannot host life forms as we 
know them. But many astronomers 
believe the mere presence of such 
planets, and their gravitational ef- 
fect*. makes it more likely that solid, 
terrestrial planets will form in the 
same system, just as they did around 
the Sun. 

That’s why the new image i* “a 
landmark in our quest to understand 



MM .|r,„irn 


The possible planet, at lower left 


area of the sky in the direction of the 
constellation Taurus, where young 
stars are being Cleared. 

The region is so dense with cos- 
mic dust that almost no visible light 
gets out, so the scientists were using 
a special instrument called the Near- 
Infrared Camera aboard Hubble, 
which is orbiting 375 miles (600 
kilometers) above Earth. 

A few months later the data were 
ready for analysis, and Ms. Terebey 
focused on one spot where two so- 
called binary stars, each about the 
mass of the Sun, are revolving 
around each other. Very' near the 
binary pair. There was a highly un- 
usual’ filament-shaped structure of 


our origins.” said Stephen Strom of S lowin S * at see H 1 ?J I * be , a 


the University of Massachusetts at 
Amherst. 

The putative planet was dis- 
covered accidentally by a team 
headed by Susan Terebey of Ex- 
irusolar Research Corp. in Pasadena. 
California. In August, she and re- 
searchers from the Jet Propulsion 
Laboratory were stud vine a small 


runnel through space.’ " Ms. Terebey 
said. "Essentially like a light 
pipe." 

At the end of it was a mysterious 
bright blob that appeared too small to 
be a star. 

"It took a while to figure out what 
it was.” she said. "I wasn’t thinking 
planets at all.” 
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case be resolved quick! v so 
that the grand jury’s inves- 
tigation can move forward at 
the earliest practicable 
date.” 

The White House declined 
ro comment on Mr. Starr’s 
petition. "We have just been 
served with the papers and we 
have not yet had a chance to 
fully review them.” said a 
spokesman, James Kennedy. 
- The executive privilege pe- 
tition heralded a constitution- 
al battle as the Supreme Court 
was asked to address the 
murky limits of presidential 


interest 

against 


curtly matters, his 
must l>e balanced 
prosecutors’ need for evi- 
dence. 

Applying that test. Norma 
Holloway Johnson, the chief 
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ttry ms request in lire petition menu would be held on June that except lor national >e- 
n Thursday. "It is strongly 29. curiiv maiim his interevr 

in the nation s interest that the Leapfrogging a case past 

an appeals' court on such an 
expedited schedule is almost 
never done. In his petition. 

Mr. Starr could cite only five 
limes the Supreme Court has 
agreed to do so. dating to 
1947; in addition to U.S. v. 

Nixon, the other cases in- 
volved such issues as steel 
and mine strikes, and the 
question of Iranian assets dur- 
ing the Tehran hostage 
crisis. 

The court usually holds or- 
al arguments from October to 
April and rarely schedules a 
case even for May or early 


Detroit’s ‘Miracle’ 
Warms the Earth 

iipm'wa^ jtiiuiMJii. me tiuci , ri . /» /n, . a, 

judge of the u.s. District Side Effect of Catalytic Converters 

Court, decided Mav 4 that the jj J 


POLITICAL NOTES 


White House deputy counsel. 
Bruce Lindsey, and a com- 
munications adviser. Sidney 
Blunrenihul. must answer Mr. 
Starr's questions in the Lew- 
insky matter. 

Her ruling, made public 
Wednesday, also rejected Mr. 
Clinton's claim of anomey- 
clieni privilege in Mr. Lind- 
sey's case. 
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FRONT-RUNNER — Jamil Mahuad, a candidate in Ecuador’s six-way 
presidential election on Sunday, greeting supporters at a campaign stop in 
Quito. Mr. Mahuad, the mayor of the city, has a clear lead in opinion polls. 

Billionaire Gets Day in Court 

Heiress Faced a $650 Fine; Now She Is Facing Jail 
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The Asstniated Press 
" SPRINGDALE. Arkansas 
— . Alice Walton, a billion- 
aire, could have paid $650 to 
settle a drunk-driving case 
■Ann instead chose to fight the 
■'charges with a pair of high-, 
powered attorneys. She Iosl 
The heiress to the Wal- 
Man retail chain, who is be- 
lieved to the second-richest 
woman in America with a net 
wprth of $6.3 billion, was 
convicted on four counts 

Thursday. . . „ 

She faces up to a year m jail 
and $1,125 in fines when she 
is,senrenced on July 2. 

■ Ms. Walton, 4&, frowned 
slightly as the judge an- 
nounced his decision, but she 
siid later that she had no re- 
arets about the trial, which 
included 12 hours of testi- 
mony and 23 witnesses. 

- • *1 wanted to tell my side of 
the story,” her spokesman, 
Skip Rutherford, read from a 


statement she prepared. 
"That was personally very 
important to me. I appreciate 
all the time the court devoted 
to my case.” 

Ms. Walton, daughter of 
Sam Walton, the founder of 
Wal-Mart Stores lnc„ 
crashed her car near her home 
Jan. 27. She broke her nose in 
the accident and her car hit a 
gas meter and a telephone 
box. She testified that she had 
had a few drinks earlier that 
night but was not drunk. 

Police officers testified 
that Ms. Walton refused re- 
peatedly to submit to a blood- 
alcohol test at the hospital. 

"She turned back to me 
and said: ‘Do you know who 1 
am? Do you know my last 
name?’ ” a police officer. 
Diaries Motsinger, testified. 

Ms. Walton said she did not 
recall making those statements 
but said that "Officer Mot- 
singer was very ugly to me.”- 


Judge Stanley Ludwig 
found Ms. Walton guilty of 
driving while intoxicated, re- 
fusing to take a blood-alcohol 
test at the request of the po- 
lice, driving without a seat 
belt and failing to properly 
maintain control of her 
vehicle. 

He ordered Ms. Walton to 
report to an alcohol-treatment 
center to be evaluated by a 
counselor, who will recom- 
mend a rehabilitation pro- 
gram for Ms. Walton. 

She already ha s begun 
serving an automatic 180-day 
suspension of her driver’s li- 
cense for refusing to take the 
blood test. 

Judge Ludwig said there 
was no apparent reason other 
than intoxication for Mrs. 
Walton's late-night, single- 
vehicle accident in good 
weather. 

He also pointed out the re- 
sults of her blood test 


By Matthew L. Wald 
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WASHINGTON — The 
catalytic converter, an inven- 
tion that has sharply reduced 
smog from cars, has now be- 
come a significant and grow- 
ing cause of global wanning, 
according to the Environmen- 
tal Protection Agency. 

Hailed as a miracle by De- 
troit automakers even today, 
catalytic converters have 
been reducing smog for 20 
years. The converters break 
down compounds of nitrogen 
and oxygen from car exhaust 
that can combine with hydro- 
carbons. also from cars, and 
be cooked by sunlight into 
smog. 

But researchers have sus- 
pected for years that the con- 
verters sometimes rearrange 
ihe nitrogen-oxygen com- 
pounds to form nitrous oxide, 
known as laughing gas. And 
nitrous oxide is a potent 
greenhouse gas. more than 
300 times more potent than 
carbon dioxide, the most 
common of the gases that 
warm the atmosphere, ac- 
cording ro expens. 

This spring, the environ- 
ment agency published a 
study estimating that nitrous 
oxide now comprises about 
7.2 percent of the gases that 
cause global wanning. Cars 
and trucks, most fitted with 
catalytic converters, produce 
nearly half of that nitrous ox- 
ide. the study said. (Other 
sources of nitrous oxide in- 
clude everything from nitro- 
gen-based fertilizer to ma- 
nure from farm animals.) 

The study also showed that 
nitrous oxide is one of a few 
gases for which emissions are 
increasing rapidly. Collec- 
tively known as greenhouse 
gases, they trap heat in the 
Earth's atmosphere. 

The increase in nitrous ox- 
ide, the study notes, stems 
from the growth in the num- 
ber of miles traveled by cars 
that have catalytic converters. 
And the problem has 
worsened as improvements in 
catalytic converters have con- 
versely produced more ni- 
trous oxide. 

Wylie Barbour, an Envi- 
ronmental Protection Agency 
official who worked on the 
recently published inventory, 
said that the problem created 
by the converter is classic. 
"You’ve got people trying to 
solve one problem, and, as is 
not uncommon, they’ve cre- 
ated another." • 

Nitrous oxide, or bPO, ^ 
not regulated because the 
Clean Air Act was written in 
1970 to control smog, not 
global warming. And no reg- 
ulations exist to control gases 


that are believed to cause 
global warming. 

The Unired States and the 
other industrialized nations 
agreed in Kyoto. Japan, .last 
December to lower emissions 
of greenhouse gases to 5 per- 
cent below 1990 levels over 
the next 10 to 15 years, but the 
agreement has not been ap- 
proved by the Senate, and no 
implementing rules have 
been written. 

The environment agency 
has not proposed a solution at 
this point, and is seeking pub- 
lic comment on its study. 
Auto industry experts say 
they could solve the problem 
by tinkering with the catalytic 
converter, but some environ- 
mentalists suggest that the 
growing production of ni- 
trous oxide is yet another rea- 
son to move aw3y from gas- 
oline-powered cars. 

The agency’s study esti- 
mated that nitrous oxide may 
represent about one-sixth of 
the global warming effect that 
results from' gasoline use. 


California Media Blits 

LOS ANGELES — In the final days of 
the California governor’s race, the airwaves 
of the state's major media markets are being 
saturated with a barrage of political ad- 
vertisements — hundreds a day. thousands 
a week — that is breaking all records for 
money spent and time bought. 

From "Good Morning, America" to the 
"Late Late Show" — "and every “Jenny 
Jones" and "Jerry* Springer" in between — 
what maners is less a candidate’s talking 
points but his or her "gross rating points." 
the television industry’s shorthand account- 
ing of an ad’s likely market "penetration.” 

The one Republican and three Demo- 
cratic candidates are buying an astounding 
527 spots every day in the state's five major 
media markets — or 3,690 ads a week. 

A1 Checchi, in his first run for a public 
office in the June 2 primary, is selling him- 


this summer at two fine hotels in Paris — 
the Scribe and the Intercontinental, not the 
best but. hey, it’s World Cup time — for 
House Appropriations Committee mem- 
bers. spouses and staff. But the hotels will 
only hold the rooms until Tuesday without 
some guaranteed payment. 

No visit to Bosnia or sweltering African 
refugee camps, this is a civilized jaunt, June 
30 to July 1 1. to Belgium. England. France. 
Italy. Portugal and Spain. In a May 21 letter 
to Defense Secretary’ William Cohen, Bob 
Livingston, the committee's chairman, said 
he had authorized Jeny Lewis, who heads the 
subcommittee on veterans affairs, housing 
and urban development and independent 
agencies, to lead the delegation. 

"“The purpose of this trip," Mr. Liv- 
ingston wrote, requesting Pentagon assist- 
ance (say. a plane), "is to review and inspect 
defense, space, battle monuments, housing 
and economic development programs." 
Spouses are invited "for reasons of pro- 
tocol," he said, but they must pay their own 

fWP) 


self on 217 spots a day across the state. The 
millionaire businessman is running some 60 . costs, 
spots a day in Los Angeles alone, the most 
expensive and largest media market outside , /tt . 

of New York, which could cost Mr. Chec- i^UOte / UflQUOte 
chi. who is financing his campaign with his 

own money, an estimated $240,000. ( WP) Hillary Rodham Clinton, at a children's 

town hall meeting on race broadcast by 
it f , TT 7 »ut Tt T Radio Disney: "I want you to feel good 

J± Junket W ith ±anache about yourself, and don’t let anybody else's 

opinion of you. which is based on a very 
WASHINGTON — Check your calen- false idea about who you are, affect how 
Jars. Rooms have been tentatively reserved you feel.” (API 
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A waV From Politics 
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in the capital. 

, . in Frnntera, California, denied parole for 

• A prison board in P ron convicted murderer 
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On national holidays, there is no postal delivery 
of your newspaper. Your copy will be delivered 
the following day. This does not affect hand 
delivery copies. Please find below die remaining 
dates of French national holidays through 1 998: 

•June I 

•July 14 

•August 15 

• November I 

• November 1 1 

For more information, please call our 
Subscriber Customer Service Unic 
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Fax: 0.1 *41 43 92 10. 
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Why your next dress shirt should come 
all hie way from a lithe town in America. 


TV 4" aybe you’ve heard of us 
1V1 already, maybe not. 

We’re Lands’ End Direct 
Merchants. And if the term 
“Direct Merchants” is unfamiliar, 
it simply means that we do our 
business directly — by catalog . 

like the merchants of old, we 
shop the world over, searching 
for the best fabrics, the finest 
clothing makers. Then, we bring 
our discoveries home to rural 
Wisconsin — in America's heart- 
land — where we give every- 
thing a good, final inspection 
before shipping it our to cus- 
tomers like you. 

The payoff is in our pages. 

Flip through our catalog, and 
you'll see that shopping our way 
has all sorts of advantages — 
starting with die products. 

Take our Pinpoint Dress Shirt, 
for example. It has features that 
are tough to find anywhere — 
especially, at our price. The 
fabric is sUkv and smooth, 
the result of a 
tight weave and 
what shirtmakers 
call “80s 2-ply 
yarns.'' Our shirt- 
makers tailor in 
such classic, Old 
World features as a 
genuine split-back 



yoke and a roomy, full box pleat 
in back. Even the buttons are a 
cut above — they’re classified 
as “super durable." (Only 62 
buttons in the world are.) 

How can we offer such a shirt, 
so reasonably? It gets back to the 
way we sell — directly. We have 
no fancy* stores to keep up, no 
middlemen taking a cut Nothing 
to artificially inflate our prices. 

Ocean? What ocean? 

Of course, none of this would 
matter if shopping with us were 
troublesome. Fortunately, it’s 
anything buL In fact we think 
you'll find it’s a pleasure doing 
business with us — even across 
any ocean. 

Our catalogs give you detailed, 
factual descriptions of our cloth- 
ing. You know what youH get, 
before you get it. Have questions 
about something? Talk to our 


Here are four ways to receive your FREE Lands 1 End catalog: 

■ Fax this coupon: 1-608-935-4000 

■ Call us: 1 -608-935 -6170. Please mention ad !_s«j 

■ Mail this coupon to: 1 Lands’; End, Lane, Dodgeviile, WI 53595 U.S.A. 

■ www.landsend.com/niti/529 


friendly operators. They're here 24 
hours a day, waiting to help you. 

As an international customer, 
you even have a choice of three 
kinds of shipping. So you can 
choose just trie combination of 
speed and cost that’s right for you. 

You don't have to worry about 
ordering the wrong thing, either. 
Simply return it, any time for any 
reason, for a full refund. It’s 
unconditionally guaranteed. 

Sound interesting? Well, we’d 
be happy to send you a copy of 
our catalog. It's free and it’s really 
the best way to get to know us. 
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U.S. to Press 
Nigeria for 
Democratic 
Reforms 


Estrada Officially Declared President of the Philippines 


PAKISTAN: Controls on Funds Faulted 

„ . ... while S2 billion bstongsro foreigners. 
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Continued from Page I 



Meanwhile, many here continued to 
celebrate their country's technological 
prowess and defiance of the West and 
particu lar ly the United States, which led 
the unsuccessful effort to dissuade 


The mla concern among account 
. Is djat if Pakistan defaults on its 

f ° C S lead to a devaluation and 

SS-SSSl to. ^. prolong the 

new controls and prevent them from re- 
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By Thomas W. Lippman 

Washington Post Service 


WASHINGTON — A high-level 
. U.S. delegation is planning to go to 
' Nigeria next month to appeal to the 
country's military ruler. General Sani 
Abacha, to institnte democratic reforms, 
. in a shift to a more direct approach by the 
Clinton administration to one of its most 
' intractable foreign policy problems. 

The administration has kept General 
Abacha at arm’s length since he seized 
power in 1993. But rising tensions in 
' Nigeria, attributed by U.S. officials to 
' General Abac ha’s rigging of an August 
election in which he is the only can- 
didate, the imprisonment of political op- 
ponents and a sagging economy have 
. stirred fears in Washington of an “im- 
plosion” that could lead to widespread 
violence and perhaps engulf neighbor- 
ing countries, a senior official said. 

Persuading General Abacha to change 
course is “a long shot,” one official 
said, “but we all agree that we don’t 
want to see a deteriorating situation.'' 
Even if General Abacha rebuffs the U.S. 
team, as seems likely, the administration 
has no plans to sever diplomatic re- 
; la dons with Nigeria, despite appeals 
from some human rights and Africa 
watchdog groups to turn up the heat, 
. senior officials said. 

The U.S. team is to be led by Un- 
dersecretary of State Thomas Pickering, 
a former ambassador to Nigeria, and will 
include a four-star air force general in an 
effort to boost the delegation's cred- 
ibility with the military government, of- 
ficials said. 

Nigeria under General Abacha has 
long been regarded by the Clinton ad- 
ministration as having one of the world's 
most reprehensible governments. Niger- 
ia is under several forms of U.S. sanc- 
' tions because of its record of human 
rights abuses, political repression and 
tolerance of narcotics trafficking. 

Despite Nigeria's prominence as 
Africa's most populous country and a 
major U.S. oil supplier. President Bill 
Clinton, Secretary of State Madeleine 



Pakistan from exploding a nuclear device F with the financial problems and 

and now is marshaling efforts to impose PjJPP*. investors lose confidence, 
economic sanctions on this impoverished jj*ern ofthe ^pee could slide, and 

country of 135 million people would be tied tothe goverament- 

“We should bow our heads in hu- people o . exchancers in 


“We should bow our heads in hu- 
mility to Allah for having bestowed us 
with the wisdom and courage to fight 
Tagoot or “evil forces.” said The 
Muslim, a leading conservative daily in 
the capital. It congratulated die military. 


ETE*. Black markei exchanges m 
r«.vino 52 ruoees for $1 on 


Karachi were paying 52 nie» ftrwoa 
Friday and not one was selling do llars. 
Mr Aziz asked Pakistanis to support 


the government’s economic moves the 


“MM hi oh nriests of. nuclear bombs, urging wcmnx 


0*1 which “defied d* high priests of. ™ 

ereign deterrence far Pakistan.” . gW*™*” bSSSrSSaKlSS 

But the achievement came at a pnce from dom&ncwxs 

rhaf w in* Pati^ran MT^cted to oav. it in tax-free defense bonds. 


ereign deterrence for Pakistan.” 

But the achievement came at a price 
that few in Pakistan expected to pay, 
though government officials and most 
people interviewed on the street said 
they were willing to make huge sac- 
rifices to guarantee their security. 
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• ‘Being a patriotic citizen, if you have 
to explode a bomb to protect your coun- 
try, and you have to pay a price for it, it 
doesn't matter,” said an executive at the 
Islamabad branch of a Japanese bank. 

Money exchange houses, banks and 
the Karachi Stock Exchange, which has 
lost almost a third of its value since 
India’s first test May 11, were closed 
Friday. Panicked depositors stormed 
several bank branches after rumens, later 
denied by tire government, that safety 
deposit boxes were to be seized. 

“The first priority that we have is to 
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The president of the Philippines Senate, Neptali Gonzales, left, and the House speaker, Jose De Venecia, right, flanking 
Joseph Estrada, who was proclaimed die country's president during a joint session of Congress in Quezon City on Friday . 


COLD WAR: 

Specter Haunts India 
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French Vote on 1915 ‘Genocide’ Infuriates Turkey 

The Associated Press Minis ter Ismail Cetn said. “Therefore, “I invite the Preach Senate to use its every dollar to meet our country’s de- 


The Associated Press 

PARIS — Drawing an angry response 
from Turkey. French lawmakers unan- 


imously passed a motion Friday stating missions.” 


Minister Ismail Cetn said. “Therefore, 
we are asking the French government to 
increase security at Turkish diplomatic 


that Paris “publicly recognizes the Ar- 
menian genocide of 1915.” 

The National Assembly motion now 
goes before the Senate. If passed, France 
would become the first major European 
country to use the term “genocide to 
describe the deaths of about 1.5 million 


Mr. Cem. attending a NATO meeting 
in Luxembourg, was referring to the 
killing of 34 Turkish diplomats and fam- 
ily members by Anneaian militants dur- 
ing the 1970s and early 1980s. Five were 
killed in France, in attacks that included 
a 1983 bombing at Orly Airport near 


“Z invite the Preach Senate to use its every dollar to meet 
common sense and correct this wrong fense requirements.” 
decision,” the Turkish president said in As a result, he said Pakistan “very 
a statement reluctantly” was freezing foreign cur- 

Prime Minister MesutYihnaz of Tur- rency accounts, with few exceptions, 
key wanted his French counterpart Li- such as essential travel and the accounts 
onel Jospin, in a letter Thursday that of foreign embassies. The accounts of ail 
passage of the motion would antagonize others —foreign or national, business or 
Turks. individual — will have to be withdrawn 


“Turks are extremely sensitive to the at the government rate. Before the new 


use of the word ‘genocide,' used to controls, die dollar was 


Ar menians in Ottoman Turkey between Paris left eight people dead and 54 define the sad events that took place rupee in an unregulated free float. 


at 45.80 


1915 and 1923. 

Turkey denies that the deaths con- 
stituted genocide, insisting they were the 
result of a civil war, and strongly crit- 
icized the passing of the motion. 

“Terrorist acts against Turkish dip- 
lomats in France will escalate,” Foreign 


wounded. 

“This decision is also a move aimed 
at destroying ties between Turkey and 
France.” Mr. Cem said. 

President Suleyman Demirel said the 
French motion had “no meaning other 
than mispresenting the historical facts.” 


during World War L” he wrote, “and 
feel they are being unjustly accused of a 
crime they have not committed.” 

The shon motion approved by die 
National Assembly states simply: 
“France publicly recognizes the Ar- 
menian genocide of 1 915.” 


. In addition to foreign companies that 
often want access to their own currencies, 
millions of Pakistanis traditionally keep 
accounts in dollars here to hedge against 
inflation and possible devaluations. 


K. Subrahmanyam, an Indian columnist 
who specializes in international relations, 

lart week remarked that, “Americans think 

what happened in the United States and 

Europe will happen here, and it won't.” ft 

Even before Pakistan’s tests, two 
American specialists on South Asian 
security issues had suggested that gov- 
ernment leaders who believe in India's 
exceptionalism were mistaken in this 
instance. “They say they won't go 
through the same Cold War, but they are 
human and they’ve made strategic mis- 
takes in the past,'’ said Stephen Cohen 
of the University of Illinois. “They are 
no worse than us, but no better, and the 
stakes are very high.” 

Scott Sagan, a political scientist at Stan- 
ford University, said: “They are taking 
only the positive aspects of the past ex- 
perience and saying they'll copy that, and 
they’re assuming they’ll avoid the neg- 
ative aspects. There’s no reason only the 
good news of the past will repeal itself.” 

But supporters of nuclear aims in both 
Tmtin and Pakistan have tended to read the 
histor y of the first Cold War as if the 
eventual outcome, do nuclear conflagration 
between the United States and the former 
Soviet Union, was entirely predictable. As 


ferae! b 


About S6.9 billion of the frozen accounts a result, nuclear weapons have been widely 


is owned by Pakistanis, Mr. Aziz said. 


Warren Christopher all conspicuously GOLDWATER: Conservative Dies at 89 


bypassed it on their high-profile trips to 
the continent. 

The Pickering delegation’s visit would 
be tbe highest-level U.S. contact with 
Nigeria in several years, but senior of- 
ficials insisted that the mission does not 
represent any softening of the admin- 
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istration's position. On the contrary, they 
said, the purpose of the mission is to tell 


said, the purpose of the mission is to tell 
General Abacha that his political program 
is unacceptable to Washington and that he 
faces further ostracism if be persists. 

There has been some suspicion on 


Capitol 


the nation's most respected exponents of 
conservatism, which he sometimes 
defined as holding on to that which was 
tested and true and opposing change 
simply for the sake of change. 

His friends said he was often mis- 
understood, but his reputation for per- 
sonal integrity was unblemished. 

At the height of the Watergate crisis, 
when the Republicans in Congress 


such devices as the electronically op- 
erated flagpole at his Arizona home that 
was rigged to raise the flag at the precise 
moment it was struck by the rays of the 
morning sun. 

He was an enthusiastic ham-radio op- 
erator, pilot and photographer, who 


loved to take pictures of tbe people and 
landscapes of the American West 


and among prominent needed someone to tell President Rich- 


American blacks that the Clinton ad- 
ministration is preparing to accept Gen- 
eral Abacha 's rule as a fact of life and 
reconcile itself to doing business with 
the regime. Administration officials ac- 


ard Nixon that he should resign, they 
chose Mr. Goldwater. 

Instead of telling the president what to 
do, Mr. Goldwater simply informed him 
in the Oval Office on Aug. 7. 1974, that 


knowledged that the suspicion was the Republicans in Congress were un- 
fueled by Mr. Clinton, when he inad- willing and unable to stop his tmpeach- 
vertentiy suggested during his trip to raeni and conviction should he remain in 


landscapes of the American West 
He championed a brand of rugged 
individualism, and he never hesitated to 
speak his mind. He could be both col- 
orful and profane, and he often said 
things he later wished he hadn’L 
“Bany, you speak too quick and too 
loud,” former President Dwight Eisen- 
hower once told him, and Mr. Goldwater 
acknowledged that Mr. Eisenhower was 
right 

“There are words of mine floating 
around in the air that I would like to 


Africa in April that General Abacha office. Mr. Nixon resigned the next reach up and eat” he once said. 


might be acceptable to the United States 
if elected as a civilian. 

Just over a week ago, the Reverend 
Wyatt Tee Walker, president of the 
American Committee on Africa, said on 
behalf of a coalition of blade American 


A stickler for the Constitution, Mr. 
Goldwater refused to join the Repub- 
licans of die New Right during the 1980s 
when they began to press for legislation 
that would limit the authority of the 


groups that “there is growing evidence federal courts to curb prayer in public 
dm the White House is tilting toward an schools or order busing for school in- 


tim the White House is tilting toward an 
accommodation with the dictatorship, an 
accommodation that is a betrayal of the 


schools or order busing 
tegration. 


For example, asked by the columnist 
Stewart Alsop in 1963 what it might feel 
like to wake up as president some day, 
Mr. Goldwater remarked, “Frankly, it 
scares the hell out of me.” 

When members of bis own party ad- 
vocated policies that he considered too 
much like those of die Democrats, he 
ridiculed them for “me too ism. ’’Once he 


He was a staunch opponent of busing called the Eisenhower administration “a 


Nigerian people and an abandonment of and he backed prayer in schools, Mr. dime store New Deal,” and the former 


principle in U.S. policy toward Africa.” Goldwater said, but he thought it a dan- 


He was joined in calling for an em- gerous breach of the separation of 
bargo on Nigerian oil by Kweisi Mfuine, . powers for Congress to be telling the 
president of the National Association for courts what to do. 


tbe Advancement of Colored People, 
Representative Maxine Waters. Demo- 
crat of California and chairwoman of the 
Congressional Black Caucus, Randall 


His political philosophy also included 


president never fully forgave him. 

In 1961 he said at a news conference 
that “sometimes 1 think this country 
would be better off if we could just saw 
off the Eastern Seaboard and let it float 



seen as certain to a gain be peacekeepers, 
this time on a tense subcontinent where 
co mmunal passions have been known peri- 
odically to race out of control. 

“It keeps peace.” Bharat Kamad, an 
Indian analyst, said on a recent tele- 
vision-talk show. 

Before Thursday. Indian officials had 
at times appeared to underestimate the 
risks of unintentional nuclear conflict, a 
scenario that prompted both the United 
States and the former Soviet Union to 
install elaborate systems of command 
and control over their nuclear arsenals. 

Joswant Singh, a member of a task 
force drafting plans for a national se- 
curity council that is to develop India's 
nuclear doctrine, last week dismissed a 
foreign reporter's questions about a spe- 
_ cialized command and control structure^' 
* as “a matter of detail.” 

Kenneth J. Cooper reported from New 
Delhi and John Ward Anderson from 
Islamabad. 


DIPLOMACY: 

Carrot. Not Stick 
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The United States, which has taken a 


firm line against tbe testing by imposing 
strong economic sanctions against both 


Till- Iwmillrtl Iv-M 


a strong military posture, a deep mistrust out to sea.” and the comment came back Barry Goldwater campaigning for the presidency in Indianapolis in 1964. 


of the Soviet Union and a conviction that 
increasing the scope of government pro- 


Robinson, head of the activist group grains was no way to solve social prob~ 
‘ Trans Africa, and several other prom- lems. 


inent black leaders. 

At the same time the chairman of the 
House International Relations Commit- 


In all, he served 30 years in the Senate, 
but he was out of office for four years 
after he lost his bid for the presidency 


tee, Benjamin Gilman, Republican of and in political limbo for almost a de- 
. New York, and Representative Donald cade after that defeat. 


Payne, Democrat of New Jersey, a 
former Black Caucus chairman, intro- 
duced legislation calling for additional 
sanctions on Nigeria and for the United 
States to offer aid to democratic op- 
position groups. Their purpose, Mr. Gil- 
man said in a statement, was to send a 
"clear message" to General Abacha 
that his promised transition to democ- 
racy, currently designed to ensure his 
continuation in power, “is a farce and is 
unacceptable.” 

The Clinton administration has 
struggled for months to develop a co- 
hesive policy toward Nigeria as some 
officials argued for a less confronta- 


He came back daring tbe Watergate 
crisis of the early 1970s. Then the blunt- 
ness and the candor that had so often 
damaged Mr. Goldwater’s presidential 


to haunt him for years, as did remarks 
about making Social Security voluntary 
and selling the Tennessee Valley Au- 
thority. 

To many, Mr. Goldwater was a man of 
contradictions. 

He ended racial segregation in his 
family department stores and was in- 
strumental in ending it in Phoenix 
schools, and restaurants and in the Ari- 
zona National Guard. But he also voted 
against the 1964 Civil Rights Act, con- 
tending that it was unconstitutional, and 


lieved everything that had been written or Goldwater in a letter that “you have too 


said on radio and television about him. 

In May 1963. he caused an inter- 
national uproar when he suggested on a 


often casually prescribed nuclear war as 
a solution to a troubled world.” 
President Lyndon Johnson, who de- 


television program that “defoliation of feated Mr. Goldwater in 1964, assailed 
the forests by low-yield atomic weapons him in a similar vein. 


could well be done” to expose the sup- 


ply routes for the flow of arms from 
North Vietnam to the Viet Cone euer- 


campaign and his outspoken criticism of he backed restrictive amendments to 
President Nixon’s failure to deal with the earlier civil-rights legislation. 


growing Watergate scandal were among 
the viral ingredients of his political 
renaissance. 

The president, he asserted, had shown 
“a tendency to dibble and dabble and 
argue on very nebulous grounds like 
executive privilege and confidentiality 
when all the American people wanted to 
know was the truth.” 

A quintessential Westerner and a man 


tioaal approach while others advocated a of great personal c harm, Mr. Goldwater 


tougher line. 


was an incurable gadgeteer who loved 


Blacks voted overwhelmingly against 
him in 1964. 

Mr. Goldwater’s relations with the 
press were never smooth. He often com- 
plained that what be said was misin- 
terpreted or distorted or both. During his 
presidential campaign, reporters some- 
times complained that Goldwater aides 
asked them to “write what he means, not 
what he says.” 

Mr. Goldwater said he would have 
voted againsr himself in 1964 if he be- 


Norih Vietnam to the Viet Cong guer- 
rillas in the south. 

He and bis supporters argued strenu- 
ously that he had never suggested that 
atomic weapons actually be used, but the 
remark only provided fuel for his critics, 
who contended the next year that elect- 
ing Mr. Goldwater president could only 
increase the likelihood of a nuclear dis- 
aster. 

In the Republican primaries. Gov- 
ernor Nelson Rockefeller of New York 
stumped the country and raised ques- 
tions about what he called Mr. Gold- 
water's “extremism.” 

Governor William Scranton of 
Pennsylvania, at the Republican Nation- 
al Convention in San Francisco, told Mr. 


In his personal and political memoirs, 
“With No Apologies,” published in 
1979. Mr. Goldwater observed that his 


run for the presidency “was like trying 
to stand up in a hammock.” 


He said he knew that his chances of have done.” 


strong economic sanctions against both 
countries, also strongly opposes any 
weakening of the Nuclear Nonprolif- 
eration Treaty, which India and Pakistan 
have refused to sign. 

But Mr. Chirac confirmed that he and 
other European leaders feel sanctions 
alone would make India and Pakistan 
more desperate and more determined to^ 
pursue their nuclear policies. 

While voicing a strong desire to work 
closely with the United States, the 
French president did not hide his dis- 
approval of the U.S. sanctions. 

‘ ‘The main effect of such sanctions in 
these circumstances is to make the weak 
suffer even more,” Mr. Chirac said. 
“We can see that the tests occurred and 
therefore the threat of sanctions did not 
work. W e have to talk together, and then 
talk to India and Pakistan, in a more 
understanding way. even as we make it 
clear that we disapprove of what they 




ARGENTINA: A Country With a Passion for Psychology Tries to Figure Itself Out 
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goes beyond the middle class. There are 


inexpensive psychology clinics in vir- 
ar rock band in Argentina calls it- tuaily every neighborhood of Buenos 


“There is still no systematic soci- 
ological or anthropological study that 
explains why there is such an interest in 


self “The Paranoid Rats,” while another Aires, social security covets mental psychology here,” 

ic Imnum ac “TW(» C'n-r.i OlH I arllvc ” UoaI.U Li.- 1 1 . . . . . I . i • 


things being a disaster in Argentina.” 

In the 1970s. the rightist military junta 
singled out psychology as a national 


is known as “The Crazy Old Ladies.” 

One neighborhood in Buenos Aires, a 
pan of the Palermo district has so many 
psychologists as residents that it has come 
to be known as Villa Freud. The neigh- 


health problems, and elementary schools 
typically send young children with read- 
ing problems to psychologists as a first 
course of remedial education. 

Argentines who seek psychotherapy 


Alonso, a leading Argentine psychol- 
ogist. “There are only theories.” 

Felipe Noguera, a political analyst 
and pollster, speculated that “Argentina 
is a very frustrated society because it has 


Modesto problem, blaming psychologists and 


borhood is graced by a popular restaurant typically say that their country is fraught long suffered a crisis of expectations, 
that goes by the name Bar Sigi and serves with neurosis. They note that there is a That crisis, he said, is rooted in a loti 


a concoction of cognac and vanilla named 
after the father of psychoanalysis. 

Argentines talk about going to their 
therapists as openly as they discuss go- 
ing to the butcher, and expensive therapy 
is as much a pari of middle-class life as a 
summer weekend on the beaches of Mar 
del Plata or a season opera ticket at the 
Tea rro Colon. 

But Argentine interest in psychology 


high incidence of anorexia among Ar- 
gentines, and Buenos Aires drivers are 
among the most aggressive in the world. 
National obsessions include fitness, 
plastic surgery and stylish dressing. But 

leading psychologists here say there is 
no evidence that Argentines are more 


neurotic than other people, and Argen- 
tine alcoholism and crime rates are low 


tine alcoholism and crime rates are low 
by Latin American standards. 


That crisis, he said, is rooted in a long 
period of economic expansion between 
1880 and 1930, followed by* 60-year 
slump characterized by political in- 
stability, recession and hyperinflation. 

“Until very recently,” he added, 
“people would say, ‘I work hard but t 
can't own a home. I study hard but 1 
have a limited future.’ So many years 
of frustration created an archetype 


psychoanalysts for the country's neg- 
ativity and navel-gazing. Several prom- 
inent psychologists disappeared. 

Argentina first became a world-class 
center for psychotherapy in the 1940s, 
when a wave of European immigrants 
included several prominent Jewish psy- 
choanalysts from Germany and Austria. 
Today a large proportion of the coun- 


try’s psychotherapists and patients are 
Jews, whose population of 250.000 is 


one of the largest in the world outside 
Israel and the United States. 

But the large number of Jews and Ar- 
gentina’s interest in all European intel- 
lectual fashions do not explain the long- 


negativity. 


of standing national interest in psychology. 


winning were slim and contended that 
his fellow Republicans cost him any 
chances he might have had during the 
battle for the Republican nomination. 

“By the time the convention opened I 
had been branded as a fascist, a racist, a 
trigger-happy warmonger, a nuclear 
madman and the candidate who couldn't 
win,” Mr. Goldwater recalled. 

That convention was long re- 
membered for the spectacle of Gold- 
water partisans all but drowning out Mr. 
Rockefeller with a chorus of boos and 
boots when he addressed the delegates 
from the speakers' platform. 

It was also long remembered for Mr. 
Goldwater's acceptance speech in which 
he declared that "extremism in the de- 
fense of liberty is no vice, and moderation 
in the pursuit of justice is no virtue.” 

Mr. Goldwater would later explain 
that the phrase was borrowed from the 
Roman statesman Cicero. 

But like his comment on defoliation in 
Vietnam, it caused an immediate uproar 
and Mr. Goldwater had to explain him- 
self. 

What he really meant, he said in a 
letter to Mr. Nixon, who asked him for a 
clarification, was that “wholehearted 
devotion to liberty is unassailable and 
that halfhearted devotion to justice in 
indefensible.” 

Mr. Goldwater declined to run for a 
sixth term in the Senate in the fall of 
1986, and he retired from politics as 
chairman of the Armed Services Com- 
mittee and the Intelligence Committee. 

“If I had a chance to do it again, 1 'd do 
it attain.” he said al the lime. 


He specifically proposed that the con- 
ference make it clear to India and , 

Pakistan that they would get help with * 

significant peaceful nuclear electricity 
programs if they gave up testing and tire 
processing of weapons-grade nuclear ma- 
teria] themselves. France is a major ex- 
porter of nuclear generating technology. 

“We are also threatened by the pol- 
lution bomb ifthese and other countries 
in Asia do not switch to clean energy 
sources,” a principal issue of the Kyoto 
conference on global warming last 
December, Mr. Chirac noted. “Sanc- 
tions will make it more difficult for India 
and Pakistan to do so.” 

^sked if a conference should also 
extend security guarantees to die two 
stales. Mr. Chirac responded that he 
favored such guarantees “ in one form or 
another,” specifying that China and 
Kussia should be involved in the dis- 
cussions on that subject. ■ 

India has already indicated that it will 
not attend any conference that discusses 
new punitive action against it and may 
demand the suspension of sanctions as the 
price for participating, diplomats say. 

Mrs. Albright is reported to have taken 
the lead in Luxembourg in discussing a 
new search for ways out of the dead end 
produced by the tests and the mandatory I 
imposition of U.S. sanctions. 

But diplomatic sources said thai the 
United States was taking a much tougher 
line than are European countries against 
giving India and Pakistan any recog- ^ 
muon as nuclear states, even in de facto ?r*. ' 

terms, within the provisions of the Non- 
proliferation Treaty. 
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Asia’s Nuclear Breakout: Opening Up a Perilous Route to ‘Prestige 5 


By Sieve Coll 
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WASHINGTON — Since the 

jgyj *« in 

Ke >Kjaxik, Iceland, when RnmlH 

Gorbaehev locked 
MS b y musing our loud about 

sSiK h^l!l^^ eapons - *** wor,d ' s 

2-^ ***? shaped by a seemingly 

armf?u e '^ nd: lhe deci,ne «* nuefci 
?™ s “.WTOie instruments of mti- 
!la O' and strategic power. 

ti Jr° w e ' *he deserts of a subcon- 
mjent far from Western capitals and even 
farther from Western understanding, the 
P r^?f a ofnuclear war has returned to the 
global stage, as Indian and Pakistani lead- 
ers test nuclear bombs amid aggressive, 
sometimes apocalyptic rhetoric that echoes 


haunting!)- the most irrational phases of the 
West’s "Dr. Stnuigelove" period, 

The Indian Subcontinent’s sudden nu- 
clear breakout stems mainly from the 
recent rise to power in India of a some- 
times virulent Hindu nationalist move- 
ment whose hard-line elements seek noth- 
ing less than to reinvent modem India, 
breaking sharply from its 50-year ex- 
periment with constitutional secularism. 

For the extremists in this movement, 
defying the world by acquiring nuclear 
weapons and starting an arms race with 
Pakistan is but a means to these long- 
sought domestic ends. 

But what unfolds in the weeks and 
months ahead has implications that ex- 
tend far beyond the Subcontinent, as 
global leaders struggle to hold on to the 
progress that has been made since the 


‘If these actions by India and Pakistan are not reversed 
— and I know that’s difficult — we can expect other 
states to follow suit over time. 1 ’ 


Cold War in halting the spread of nuclear 
weaponry worldwide. 

"If these actions by India and 
Pakistan are not reversed — and I know 
that’s difficult — we can expect other 
states to follow suit over time,” said 
Thomas Graham Jr., the longtime U.S. 
umis-cuntrol negotiator who led the suc- 
cessful U.S. effort in 1995 to win in- 
definite extension of the global Nuclear 
Nonproliferation Treaty. What the tests 
indicate, especially the Indian tests. Mr. 
Graham said, "is that the acquisition of 


nuclear weapons can be viewed as a 
legitimate way to increase national 
prestige.” 

And if the existing nonproliferation 
regime begins to unravel because of a 
nuclear arms race on the Subcontinent, 
Mr. Graham predicted. "It will mean 
that the world will begin to proceed 
down the path toward widespread nu- 
clear proliferation that we narrowly 
avoided back in the 1960s.” 


to Indians and Pakistanis themselves. 
Uncertainties on each side about the 
other’s exact nuclear and missile ca- 
pabilities, deep mutual suspicion at both 
the governmental and popular levels, 
poor communications across the bonier 
and an active dispute in the Kashmir 
region that involves exchanges of ar- 
tillery fire are all combining to make the 
emerging crisis extraordinarily danger- 
ous. 

Nor is there any indication that either 
side plans to pull back anytime soon. 
Pakistan has a medium-range Ghauri 
missile that has been flight-tested and 
can strike many major Indian cities. The 
Ghauris fly much farther than any mis- 


India's options, should it decide to try 
to deploy nuclear weapons rapidly, 
would be to uy to fit them on its short- 
range Priibvi missile — which can 
barely clear the Indian border and would 
pose risks to India’s own population in 
any nuclear exchange — or else to strap 
nuclear bombs onto jet aircraft and hope 
that at least one or two could penetrate 
Pakistan’s patchy air defenses if a strike 
were ordered. 

The Indians have announced that their 
own medium-range missile, the Agni. is 
ready for deployment, but many West- 
ern analysts believe that assertion to be a 
bluff, estimating that rbe Agni is at least 
a year or two away from deployment 
"I'm afraid the Indians are going to 


5 Pakistani Blasts? U.S. Is Doubtful 
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By R. Jeffrey Smith 
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WASHINGTON — Pakistan's claim 
to have tested five nuclear weapons was 
with skepticism among military, 
and intelligence analysts in Washing*- 
ton. who said they had detected a single, 
relatively weak seismic signal eman- 
ating from Pakistan's test site and had 
reason to expect that additional 
Pakistani nuclear blasts would occur 
there in coming days. 

Unlike India, which succeeded in 
hiding its preparations for an under- 
ground nuclear test on May 1 1. Pakistan 
had made no anempi to hide its ac- 
tivities at the Chagai Hills site in the 
country's southwest, including its burial 
of several nuclear devices and its cap- 
ping of the holes with concrete plugs 
known to nuclear experts as “stems,* ’ 


the officials said. "There was no de- 
ception on the pan of the Pakistanis," 
said a Defense Department spokesman, 
Kenneth Bacon. 

“We knew very much what they 
were up to.” he .said. 

Warnings by intelligence agencies 
that a test was imminent were con- 
sidered credible enough to prompt an 
intense but unsuccessful effort by Pres- 
' idem Bill Clinton and other senior U.S. 
officials to dissuade the Pakistani gov- 
ernment from proceeding. 

But other U.S. officials said that in- 
telligence agencies hud not acquired any 
evidence Thursday that Pakist.m had 
actually conducted as many as five nu- 
clear explosions. 

These officials said that many ana- 
lysts doubted die credibility of the as- 
sertion by Prime Minister Nawaz Sharif 
of Pakistan. 
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Israel Fears Proliferation 

After Pakistan, Can Iran and Iraq Getihe Bomb? 
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CimpUnttn'l’Hr Still Fnm Oafaa hn 

JERUSALEM — Official here said 
Friday that Israel, the only Middle East- 
ern nuclear power, fears that Pakistan’s ' 
nuclear tests could lead ;o proliferation in 
the region and put the bomb in the hands 
of its worst enemies. Iran and Iraq. 

But Israeli officials stressed that Is- 
rael was not directly threatened by 
Pakistan's tests and would not alter its 
long-standing nuclear doctrine. 

“Above ah,” said David Bar-Illan, 
spokesman for Prime Minister Ben- 
amin Netanyahu, “we are worried that 
istan's tests will encourage Tehran 
and Baghdad to acquire nuclear 
weapons.” 

** Israel sees no reason io change its. - 
position, and we reaffirm that we will 
not be the fust nation to introduce nu- 
clear weapons into the region,” Mr. 
Bar-Illan said. 

But he did not deny that Israel had a 
“potential’ ’ to develop nuclear arms. 

In Iran, whose eastern border is near 
the Pakistani test' site, a Foreign Min- 
istry spokesman said, “The current nu- 
clear arms race is a serious danger." 

“This is a race that has been caused 
by the weakness of the five nuclear 
powers’ political will," he added, "be- 
cause they have failed to agree to the 
international community's wish for 
complete nuclear disarmament.” 

Israel has traditionally maintained a 
policy of never confirming reports by 


BRIEFLY 


international experts that it possesses on 
' arsenal of 1 00 to 200 nuclear warheads 
that could be mounted on its long-range 
ballistic missiles. It has clearly hinted at 
using such weapons if Iraq or other Arab 
countries attacked Israel with chemical 
or biological weapons. 

“Pakistan has never threatened Is- 
rael," Deputy Defense Minister Silvan 
Shalom told Israeli military radio. “The 
fact that it has gone ahead with tests 
does not pose an immediate danger for 
us.” 

But Gerald Steinberg of Bar Ilaa Uni- 
versity in Tel Aviv said Israel should be 
concerned about long-term repercus- 
sions. 

“lhe, danger is that the nonprolif- 
eration. system is fatting apart.’ ’ he said. 
"The Americans’ failure to stop nuclear 
tests in the Indian Subcontinent could 
encourage Iran to develop its own 
weapons.” 

Former Prime Minister Shimon 
Peres, the architect of Israel’s nuclear 
program, said the dangers of prolif- 
eration showed the need to accelerate 
the peace process in the Middle East. 

“Netanyahu is making a grave mis- 
take if he thinks that time is on Israel's 
side,” he said. “More and more armies 
with nonebnventionai capabilities are 
being formed in the region." 

Israel, like India and Pakistan, has 
never signed the Nuclear Nonprolifer- 
ation Treaty. (AFP, AP) 


appe: 

two" bombs were tested, said one U.S. 
intelligence official, who stressed that 
the existence or a single seismic signal 
from the test site means the devices 
must have been detonated at the same 
moment. 

While it is not implausible that a 
simultaneous detonation involving two 
weapons would be conducted, it would 
be technically challenging and highly 
un usual to conduct five such simul- 
taneous blasts, several other officials 
said. 

Other officials said Washington be- 
lieved that at least two of the bombs 
deposited in holes by Pakistani nuclear 
scientists had not been detonated. 

Because the holes have been plugged 
by concrete stems, retrieval of the 
bombs would be difficult and their 
eventual detonation is virtually certain, 
the officials said. 

Based on preliminary data. U.S. of- 
ficials estimated the cumulative force of 
the Pakistani blast or blasts at from 2 
kilotons to 1 2kilotons. and most likely 6 
kilotons, or roughly equivalent to 6,000 
tons of TNT. 

But the officials said this was less 
than what U.S. intelligence experts 
had estimated as the likely yield of 
even one of the principal bombs in 
Pakistan's arsenal, raising questions 
about whether die device or devices 
exploded by Pakistan had performed as 
expected. 

They said that Pakistan might have 
exaggerated its accomplishment in an 
effort to match the assertions by India’s 
leaders that they had successfully ex- 
ploded a total of five devices on May 1 1 
and May 13. . 

Washington still has no evidence to 
substantiate in its entirety the Indian 
claim, having failed to pick up radio- 
active emissions from any of the 
blasts. 

“We don’t. believe either nation is 
really telling the truth about what they 
did,” a U.S. official said. Hie official 
noted that hyperbole was a routine fea- 
ture of Indian and Pakistani assertions 
about the threat each poses to the oth- 
er. 

In particular, the official said, India’s 
claim to have detonated a thermo- 
nuclear device, or hydrogen bomb, 
was regarded by some experts as un- 
likely. 

"Either it was not really a thermo- 
nuclear weapon, or it was a thermo- 
nuclear weapon that did not go off" 
because of some error, another U.S. 
official said. 

"The general view is that the Indian 
tests were not fully successful.” 


Nuclear Nonproliferation? 


A chronology of nuclear tests since the Nonproliferation Treaty ( NPT) 
was made permanent in 1995. 


May ii A UN conference publicly 
approves indefinite extension of the 
173-member NPT agreement 
May is China conducts an 
underground nuclear test just days 
after the successful extension of- the 
NPT treaty. 

June 13 France announces it will 
resume nuclear weapons testing in the 
South Pacific. 

Aug. 17 China's second underground 
nuclear test in five months provokes 
worldwide condemnation. 

Sep t. 5 France conducts underground 
nuclear test on Mururoa Atoll, causing 
international uproar. 

Oct i France conducts a second test 
at Fangataufa atoll five times as 
powerful as the first The 16-nation 
South Pacific Forum suspends ties 
with Paris. 

Oct 27 France sets off a third nuclear 
explosion, equivalent to 60 kilotons of 
TNT. 

Nov. 21 France's fourth test equivalent 
to less than 40 kilotons of TNT, at 
Mururoa 

Dec. 27 Fifth nuclear test by the 
French. 


Jan. 27 France conducts its sixth and 
most powerful test at Fangataufa, 
equivalent to 120 kilotons of TNT. 

Jan. 29 President Chirac announces an 
end to French nuclear tests. 

Source; Reuters 


March 25 France, Britain and the U.S. 
sign the South Pacific Nuclear Free 
Zone Treaty. 

Apr9 13 Forty-three African states sign 
treaty declaring Africa free of nuclear 
weapons. 

June 8 China carries out nuclear 
explosion at the Lop Nor test site in 
Xinjiang province. 

s«pt. ii UN approves Comprehensive 
Test Ban Treaty (CTBT). which bans 
nuclear test explosions but not 
laboratory testing to refine nuclear 
weapons. India rejects the treaty as 
flawed, and Pakistan also refuses to 
sign. 


July 2 U.S. begins a round of 
controversial nuclear tests in the 
Nevada desert. 

Sept is Second underground explosive 
test on radioactive plutonium by the U.S. 


Feb. 28 French Senate votes 
unanimously to ratify the 
Comprehensive Test Ban Treaty. 

March 19 U.S. announces it will begin a 
series of underground explosive tests 
on radioactive plutonium. 

May ii India conducts three underground 
nuclear tests in Rajasthan, close to tire 
border with Pakistan. 

May is India conducts two more tests. 

May 29 Pakistan says it conducts five- 
nuclear tests in response to the same 
number by India. 

InmnaUtoal Herald Thbune 


UN ‘Deplores’ Pakistani Tests 

Reuters 

UNITED NATIONS, New York — The Security Council on 
Friday strongly deplored Pakistan’s underground nuclear tests, 
carnal out two weeks after India conducted a similar series of 
blasts, and urged both countries to refrain from further testing. 

In a statement, the council said “that testing by India and 
then by Pakistan is contrary to the de facto moratorium on the 
testing of nuclear weapons or other nuclear explosive devices, 
and to global efforts toward nuclear nonproliferation and 
nuclear disarmament. ’ ’ 

The council had planned to issue its statement Thursday, 
but the Chinese delegation had asked for more time to obtain 
instructions from Beijing. China is an ally of Pakistan. 

The council appealed to both India and Pakistan to sign the 
Nonproliferation Treaty and the Comprehensive Test Ban 
Treaty. 


KVETCHES By Cathy Millhauser 
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j India Heat Jfhve Toll Rises to 500 

NEW DELHI — Docrors warned Indians on Friday to stay 
$'■ ou t of the sun as eastern India baked under record lem- 

• ^Nationwide, the death toll rose to nearly 500 people, anews 

agency reported. ^ , , , 

- Hot dry winds swept New Delhi. Its streets and play- 
grounds were empty, even though children were on school 

“ h °New S belhi recorded its hottest May day in 54 years 
"■Thursday — 115 degrees Fahrenheit (47 degrees cen- 
" tiarade). Temperatures have been at least 114 degrees the 
' last several days, and hospitals have reported an increase in 

- the number of patients suffering from heat exhaustion and 

: heat stroke. {/vr) 

Taipei Protests Chinese Arrests 

TAIPEI Taiwan officials warned Friday that China’s 

" arrest of four Taiwan merchants on espionage charges could 
" ero£ j e ^al zeal for mainland investment and chill recently 

W ^e g S«eConmiunist authorities should resptst hu- 
__ n rie hr 5 m d handle the matter carefully, the Mainland 
Affair/council spokesman, Sheu Ke-sheng, said. 
^Otoewfse it will not only affect Taiwan businessmen s 

• norrmi activities and Iran investment willingness, but also 
T iSSicf romS plunge, andgenmne interaction across 

' Taiwanese DefeniTlSaiiiiy flatly denied dial the 
-■ d elel"n employed by them. 

r . 

. Dowel Ortega Denies Sex Charges 

_ , j.,. | * r>miei Ortega Saavedra, the Sandinista 

' Nicaraguan president, denied that he had 

leader and former Nic ^ moved to dismiss her 

. sexually ^^,’Stonents filed by his attorney, 
criminal nrvaeZ , 30, formally charged Mr. Onega on 

Zmlamenca N ^, ua j as^lt and continual abuse from 

civil action, she petitioned to annul 

‘ her 1986 adoption ^^jLf^^Wiously with Zoilamerica," 

• “i have never betovea t*** {Reuters) 

Ortega said in the statemen 


ACROSS 

1 Heath 

(flowering 

perennial) 

6 Some are 
inflatable 
11 1980*5 Geena 
Davis sitcom 
15 During 

19 Verdi's Aida. 

e.g. 

20 Dazzle 

21 Lowr of 
Aphrodite 

22 Goya's M^ja is 
one 

23 Movie kvetch m 
the woods? 

25 Arbitrary 
decree 

26 OldPontiacs 

27 Catchers in 
tag 

28 “There's 

Something 
About (That 

Reminds Me of 
You)" 

29 Newborn's 
bed 

31 Leg scratches 

34 Madras wear 

35 Robert 

37 Kvetch 's game 

Show? 

40 Charges 
42 Basis of lhe 
marine food 
chain 

45 Job ad letters 

46 Seles rival 

'48 Pavarotti 


74 Round trip? 

75 Contradias 

79 No-waist 
dresses 

81 Visit 

82 More than 
irked 

84 Newcomer, 
briefly 

85 a oaks 
87 Angry 

kvetchmg? 

91 AnnihilatioD 

92 They often don’t 
speak to each 
other 

94 "-speak" 

95 Tangent, e.g 

96 By {via) 

98 Nickname for a 

kvetch maven? 

104 “The Thief of 
star. 



49 Whalkvelches 
do al grocery 

stores? 

55 Steeping gadget 

57 Prefix with light 
or night 

58 Rock's 

Keep 

59 Prefix with 
sphere or 
system 

81 Surfeited 

62 Spot for a nosh 

65 — apple 

67 Mrs. Flagston of 
the comics 

68 Re member a 
kvetch in one's 
will? 

72 Maj. Houlihan 
portrayer in 


1 

105 Football's Flash 
Herber 

106 Primitive time i 

110 Small pipe 
organ 

112 Reject 

114 Triangle part 

115 Susan Lucci's 
duder 

117 Procter* • 
Gamble soap 

118 Film title 
kvetch? 

121 Kind of dub 

122 French 
quarters 

123 Heard cases 

124 Pronounce- 
ment 

125 Surround 

126 Richard of “final 
Analysis" 

127 Riding 
lawnmower 
maker 

128 “Hie Devil and 
Daniel Webster" 
writer 

DOWN 

1 Comparable toa 
fiddle 

2 A deadly sin 

3 Tibiae 
neighbors 

' 4 Brink 

5 Legal matter 

6 Rue 


7 Transversely 

8 Bugs 

9 Subdued 

10 Big initials at 
Indy 

11 Occasion tor a 
game plan? 

12 Stemming 

13 Get back, as 
authority 

14 Piedmont 
province 

15 Actress Bassett 

16 Kiddie kvetdies' 
game? 

17 Oft-broken 
premise 

18 Are. Ark. 

24 Indian 

percussion 

rhythm 

29 Cousin of 
“Phoocyr 

30 Like some 
Clement Moore 
snow 

32 Kind of meet 

33 Trainina 
celebrated song 

34 — Pea 
(Popeye's kid) 

36 Ancient Roman 
officials 

38 Prefix with si ore 

39 Middle English 
letter 

41 Realtor sign 

add-on 

42 “Rigolettofhas 
three 

43 Croquet site 

44 YagoSant'— 
(wue brand) 

47 NJR.C. 
predecessor 

50 Low note 
provider 

51 Curtain call caU 

52 Drying frames 

53 Overhaul 

54 fink 

56 Human apes 
60 Some fraternity 
members • 

63 Actor 

Montgomery 

64 Alotoften 

65 Lawyer Abbr. 
G6 '54 defense 

pact 

69 " — your 
pardon?" 



115 

116 

□ 


5T 




raT 





70 Bleacher feature 89 Birdhouse 

71 Feudal estate dweUer 
90 Undone? 


©New York Tunes/Ediled bv Will Shortz. 


5 abbr. 


• 113— dieu 118 

bench) 

72 Journalist so undone? US Prod 119 Brew milieu 

Alexander etal. 93 Peace Corps “ s 

(firector Sargent 116 Year in Leo DCs 120 Strumme^s 

73 Zephyr's . W** instrument 

kvetchmg? 

76 Pruned subj- 

_ , . tOO Daughter of 

77 Elusive creature 

78 Arty Big Apple 
area 

79 Small 
merganser 


97 Minded 
99 Sheathe 


80 What an "F - may 

indicate 


101 Illegal tender 

102 Bigstep 

103 Coodusioaof 
many firm 
names 


82 — jure (by 
law) 


107 Detective 
Pinkerton 

108 Followers 

83 Site of a wreck . 

S6 B^inwtdding 

111 Casshuwitb 
designs on 

Jackie 

112 Withered 


88 ‘Ahlewas- 


Solution to Puzzle of May 23-24 


□□□□na nannaoH □□□□□□ 
□□□□□□ □□□□□no nonono 
nnaaannjBnanaao oaosofi 
anna nnnaaan hod □□□ 
□as ana annaa annas 
□aaanannaraannonnaB 
□□oaa oana nnrao nnaa 
anana raann ana ano 
□naaaaBHaooaaaanHa 
nan □□□ Banna nnoon 
□aonpin noaao nnnnaB 
BOQBa nnnna nnn nsQ 
HananaDonaanoonnan 
nan nan anna nnnaa 
□ana nnoo nnaa noaao 
naannaaaoonaoonnnn 
nnnaa □□□fin non non 
□fin ana □nannnn anon 
Bcianaa nonnnnonnnnnoo 
aonmnm nnnsnarn nnooon 
anhann ogonaan nonosn 
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siles India could bring inio the field in _ T 

The gravest immediate threat, of the near future, according to Western say, ‘We’re going to match you in kind, 
course, is not to the rest of the world, but analysts. and then some,’ * v said Sumit Ganguly, a 

specialist in South Asian military issues 
and author of a recent book on the Kash- 
mir dispute. Mr. Ganguly said he feared 
that ihe Pakistanis were near “a point of 
no renim" on testing and deployment. 
Particularly with the current government 
in New Delhi, he said, the Pakistanis 
"are not going io let up." 

The most dangerous flash point, as it 
so often has been during previous con- 
flicts between India and Pakistan — 
including two of the three wars they have 
fought since 1947 — is Jammu and 
Kashmir, an idyllic mountain province 
of India that was once a magnet for 
tourists but is now a cauldron of re- 
bellion by Kashmiri Muslim militants 
seeking to break away from Indian 
rule. 

The eight-year-old Kashmir rebellion 
has helped draw both the Indian and 
Pakistani armies io the disputed region 
in force, where they routinely trade fire 
across an international demarcation line 
and accuse each other of egregious pro- 
vocations. 

Over the last few days, this dangerous 
situation has been exacerbated by the 
saber-rattling declarations of L. K. Ad- 
van i, the home minister in India's Hindu 
nationalist government. A week ago, 
Mr. Advani warned Pakistan that India's 
nuclear tests had ‘ ‘brought abouL a qual- 
itatively new stage in Indo-Pakisian re- 
lations” and said that Pakistan should 
"roll back its anti-India policy, espe- 
cially with regard to Kashmir." 

Then, on Saturday, Mr. Advani was 
given charge of affairs in Jammu and 
Kashmir, a development that has 
alarmed Pakistani officials, not least be- 
cause he and others in his party have 
been talking about authorizing military 
“hot pursuit” of Kashmiri rebels into 
Pakistani-controlled territory. 

Pakistan’s .own published military 
doctrine has long held that to prevail in a 
conventional conflict with India — 
which has a great advantage in numbers 
of soldiers, tanks and aircraft — 
Pakistan would have to move quickly 
and boldly to strike deeply into Indian 
territory and try to force an early end to 
the conflict. 


round. 
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Pakistan’s Nuclear Retort 


What’s Behind the India-Pakistan Arms Race 


3 


Restrain the Hostility 

Hitching nuclear weapons to the 
bristling hostiiity between India and 
Pakistan has long been a frightening 
prospect- It became a reality Thursday 
When P akistan tested five nuclear 
devices just two weeks after India did 
the same. The two nations have now 
achieved a fearful symmetry that, if 
managed carelessly, could produce a 
nuclear confrontation. To avoid that 
deadly result, Pakistan and India, with 
the help of the United States and other 
nations, must move immediately to 
limit their nuclear ambitions. 

-.'It may seem difficult to imagine 
such restraint only hours after the 
Pakistani tests, which came despite a 
concerted diplomatic campaign by 
Washington and the threat of U.S. eco- 
nomic sanctions. But unless the two 
countries are bent on destroying one 
another, they have by testing achieved 
military and political objectives that 
cannot be further advanced by building 
or using nuclear arsenals. 

- Both countries have proved, to each 
other and the world, that they can cre- 
ate nuclear weapons, and have sat- 
isfied nationalist pressures to do so. 
Each knows that the other can quickly 
fashion warheads and missiles to de- 
liver them. That is as far as this arms 
race should go. It can end there if India 
and P akistan declare a testing mor- 
atorium, cancel plans to put warheads 
on missiles and move to join 149 other 
nations in a test-ban treaty. 


Nuclear Club Duties 

Restraint was widely urged on 
Pakistan after India conducted five nu- 
clear tests. But those doing the urging 
had to know their appeal was hollow. 
Pakistan, feeling that nothing less than 
its survival was at stake, was being 
asked to give up a matching nuclear 
option in return for an uncertain set of 
international guarantees. India's tests 
were strategically gratuitous: They did 
not emanate from any threat that rea- 
sonable people could perceive, cer- 
tainly not one from Pakistan. 
Pakistan's five tests on Thursday, 
however, had a claim of strategic jus- 
tification. That is why Indians tests 
enraged many in Washington and else- 
where, while Pakistan's were received 
more in sorrow than in anger. 

In a kinder world, the United States 
would treat different sorts of tests dif- 
ferently. Unfortunately, congressional 
micromanagers have left the president 
with no choice but to apply the same 
stem economic and political sanctions 
to all offenders. A poor country, India 
knew what these penalties would be 
Hit, caught up in its new phase of 
Hindu-nationalist pride, tested. Poorer 


Though the prospect of U.S. sanc- 
tions did not dissuade India and 
Pakistan from testing, the loss of U.S. 
and other Western financial support 
will be painfuL President Bill Clinton 
ought to offer to reduce or lift the sanc- 
tions in exchange for commitments to 
end testing and to refrain from devel- 
oping an array of nuclear munitions. 

India and Pakistan weTe the two 
most significant holdouts two years 
ago when the other countries agrettf to 
the test-ban treaty. It is now clear that 
tbeir refusal to go along carried an 
implicit warning that the world did oot 
take seriously enough- Washington, 
Moscow and Beijing, despite defer- 
ences on other issues, have no interest 
in nuclear conflict between India and 
Pakistan and should together press for 
treaty acceptance. 

India ana P akistan most also follow 
the example of other nuclear powers 
and work out emergency communi- 
cations and confidence-building 
agreements to prevent accidental nu- 
clear conflict. Further, they need to 
restrain their armed forces to assure 
that border skirmishes over the dis- 
puted province of Kashmir do not es- 
calate dangerously. 

Endian and Pakistani leaders surely 
realize that both countries have an 
overwhelming interest in seeing that 
their nuclear weapons are never used. 
The best way to prevent a clash is to 
stop che nuclear programs now, before 
they run out of control. 

THE NEW YORK TIMES. 


Pakistan also knew and, in its fear, also 
tested. So much for the efficacy of 
sanctions, at least when they are ap- 
plied rigidly. 

It falls to the five standing members 
of the nuclear club to limit the damage. 
The five must press the two to go no 
farther down the road of weaponiz- 
ation and deployment and to accept the 
discipline of the nonproliferation, 
technology-transfer and test-ban ac- 
cords. The five must urgently address 
the smoldering issue of disputed Kash- 
mir, a potential flash point of the 
world's first nuclear exchange. In 
short, the five must make membership 
in the nuclear club not simply an af- 
firmation of possession of a bomb but 
also an obligation for statesmanship. 

A good place to start is with a speech 
lesson. The words that go with nuclear 
weapons resonate and penetrate 
deeply. On Thursday, the Indian prime 
minister celebrated his country’s 
bombs as “India’s due, the right of 
one-sixth of humankind.” But nuclear 
weapons are not posters of pride; they 
are grave and demanding instruments 
of public policy. They must be wield- 
ed. if at all, and spoken of, carefully. 

THE WASHINGTON POST. 


Unions’ Political Power 


Is it fair that union leaders can give 
union money to politicians who may or 
rqay not be supported by individual 
union members? That is the question 
pbsed by Proposition 226, a California 
midget initiative being voted on in the 
primary election Tuesday. 

. The proposition would bar unions 
from using any part of an individual 
member’s dues for political contribu- 
tions without annual written permis- 
sion from the member. Those opposed 
to letting the unionr contribute their 
money would get that amount back for 
themselves. They could use it to con- 
tribute to their favorite candidate, or to 
buy milk, or for any other purpose. 

■ Unions currently give money to 
politicians, mostly Democrats, who 
support them on issues of importance 
to labor, ranging from tenure for public 
school teachers to trade legislation. It is 
quite possible that any given union 
member may be on the opposite side of 
such issues or not care about them at 
all. That union member might, on the 
other hand, be passionate about abor- 
tion, gun control or some other issue 
and be unwilling to see his or her 
money go to anyone who voted the 
wrong way — as the union member 
saw it — on those issues. 

Unions have mounted a vigorous 
campaign against the California pro- 
position, arguing correctly that it 
would effectively bar them from 
spending money while their opponents 
could still flood money into cam- 
paigns. They are right, and for that 
reason the one-sided proposition de- 
serves to be defeated. 


But if voters feel strongly that every 
person should be able to control wheth- 
er his or her money goes to political 
parties or candidates, they need to ex- 
tend the idea to corporations and their 
shareholders. 

Suppose, for example, that General 
Motors decided to contribute up to $7 
million — about a penny per share — 
to politicians. The company’s man- 
agement no doubt would want that 
money to go to candidates who were 
sympathetic to auto industry concerns, 
whether on tax policy or on fleet gas- 
oline-mileage issues. 

But what would happen if other 
shareholders were given a choice? 
Pension funds, with fiduciary oblig- 
ations to maximize the return on their 
investments, would have no choice but 
to ask for die money in cash. Mutual 
funds would probably be in the same 
position. Chari table foundations that 
own stocks might fear that making 
contributions would jeopardize their 
tax-exempt status or prefer to have 
more money for their charitable en- 
deavors. Some individual investors no 
doubt would go along with letting the 
company make contributions, but 
many, perhaps most, would want the 
money. 

An evenhanded approach could re- 
duce the amount of special-interest 
money sluicing into both parties and 
help diminish the corroding influence 
of big contributions. But that is not the 
goal of Proposition 226, which seeks to 
destroy union political power while 
leaving corporate power unchecked. 

THE NEW YORK TIMES. 
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R ICHMOND, Virginia — To the 
rest of the world, Pakistan's de- 
cision to set off nuclear tests looks like 
an unfortunate but inevitable reaction 
to India’s nuclear tests. 

“We had no choice left to us” was 
how Pakistan’s prime minister, Nawaz 
Sharif, put it Thursday. But Pakistan 
did have a choice. 

India went ahead with its nuclear 
tests only after Pakistan changed the 
power equation on the subcontinent bv 
launching its intermediate-range bal- 
listic missile, the Ghauri, on April 6. 

At the time, Pakistani spokesmen 
said that with die development of the 
Ghauri — brazenly named for the 
Afghan invader who established the 
first Muslim kingdom in north India in 
1 193 — no Indian city was safe from a 
Pakistani attack. The creator of 
Pakistan ’s nuclear bomb. Abdul Qadeer 
Khan, proclaimed that Pakistan now 
had the ability to hit 26 Indian cities. 

Then, a few days later, Pakistan an- 
nounced that it would soon test a 
ionger-range missile, ■named the 
Ghaznavi for the first Afghan to invade 
western India in search of plunder at 
the end of the 10th century. The ag- 
gressive intent behind die naming of 
the missiles, and che harping on the 
ability to hit Indian cities, sent shivers 


By Prem Shakar Jha 

of apprehension through India 

For its part, India had stopped the 
development of its intermediate-range 
Agni missile (“agni” is Hindi for 
“fire”) soon after a specific request by 
President Clinton to. P.V. Narashnba 
Rao, the prime minister in 1994. Before 
this month, India had not tested a nu- 
clear device for 24 years. 

There were only two or three sci- 
entists left in the Department of Atomic 
Energy who had been involved in the 
original project 

No one had any idea whether the 
engineering problems involved in the 
conversion of a crude nuclear device 
into a bomb or warhead bad been re- 
solved. India’s nuclear ability, in short, 
existed mainly on paper. 

India might have decided to live with 
this degree of insecurity if Pakistan’s 
weapons program had been frozen at 
last year’s leveL But that was not likely 
ro happen for two reasons. The first was 


weapons and missiles, me second was 
the strange blindness of the United 
States to the threat this posed to India. 
In dian policymakers were always 


skeptical of Chinese assertions that they 
were not selling equipment or technol- 
ogy to Pakistan for its nuclear and mis- 
sile programs, and pre f e rr e d instead to 

believe the host of American intelligence 

r ep orts that confirmed this cooperation. 

What forced India to reassess 
China's intentions is that this cooper- 
ation seemed to increase after India and 
Phiiy i signed an agr eement resolving 
their border dispute in 1993. There was 
the sa le of ring magnets for Pakistan’s 
gas centrifuges in 1994, the sale of M- 
1 1 mis sties in 1995, and the presence of 
Chinese scientists at the Pakistani nu- 
clear research sire in Kahnta. 

Moreover, the Indians believed that 
die in t WTr wdiat»N .r angft Ghauri was not a 
product of North Korean technology, as 
widely reported, but of Chinese tech- 
nology. Not only has North Korea flatly 
denied any such sales to Pakistan, but 
die modified Scud it developed in 1991 

had a range much shorter than that of the 
Ghauri. Since the North Koreans test- 
*fire all their missiles into the Sea of 
Japan, these tests cannot be kept secret 

Indians therefore found it incredible 
that North Korea should have de- 
veloped such reliable technology for a 
missile with three times the range with- 
out needing to rest it, and that Pakistan 
should have bought a completely un- 


tested missile or its components. 
SSy Indian intelligence belreved * 
th£ Chinese scientists were helping . . 
Pakistan to make its nuclear weapxms; 
small enough to mount on .a ■ 

This cooperation united Pakistan s 
urge to hanmlndia with China s ability 
Sdo so. But what tipped India over foe 

brink was the bimd eye the United 
States turned to foe danger that 
Pakistan posed to India. Intent on con- 
structive engagement with China and 
Pakistan, the Americans have simply 
disregarded India's fears. 

Pakistan cleverly timed the lafinch of 
the Ghauri missile for the eve of the 
visit of Bill Richardson, the U.S. rep- 
resentative to the United Nations, to 
neighboring Afghanistan. He needed 
Pakistan’s mediation to restore peace 
to that country and open the way for 
investment in Central Asia. 

The United States responded by ex- 
pressing the mildest of regrets. 

f nrfjg then realized fo at, for the fore- 
seeable future, it was truly alone. 

Prem Shakar Jha. a columnist for 
The Hindu daily newspaper in New 
Delhi, is in the United Stales writing a 
book on India, China and Russia. He 
contributed this comment to The New 
York Times. 


Clinton Mideast Policy Slips, and Netanyahu Gets Off 


W ASHINGTON — From 
foe start, foe American 
strategy in dealing with Israeli 
leader Benjamin Netanyahu 
was to keep him from caving in 
to his annexationist right wing 
— for him a tempting political 
choice. Instead, the United 
States would tiy to move the 
Israeli mainstream into a po- 
sition acceptable to the Pales- 
tinian mainstream. For this to 
happen. President Bill Clinton 
needed to hold firm against the 
pressures that his policy would 
inevitably stir. 

Here is the danger of the mo- 
ment Mr. Clinton seems to have 
lost his grip on his own policy. 
He is allowing Mr. Netanyahu 
to escape a confrontation with 
the Israeli right. The prospects 
of peace are dimming. 

It is easy enough to blame the 
Republicans. To judge by Newt 
Gingrich’s sojourn in Israel, 
they have not abandoned but 
have embraced politics at foe 
water's edge. Mr. Gingrich's 
performance at times stepped 


By Stephen S. Rosenfeld 


far across foe line that usually 
restrains opposition politicians 
from conducting partisan for- 
eign-policy attacks when they 
are on foe road 

What is striking about foe 
episode is not that the House 
speaker conducted it but that foe 
president virtnally invited it and 
then let him get away with iL 
For some weightless tactical 
reason, Mr. Clinton made foe 
self-wounding decision to open 
up a peace initiative in tile 
Middle East, to put major dip- 
lomatic and political chips on iL 
but not to go all out to explain iL 
sell it or defend it mice, pre- 
dictably, it came under fire. 

Mr. Netanyahu met this in- 
stance of self-inflicted paralysis 
by mobilizing his own cam- 
paign behind “enemy” lines. 
That is, he saw to the organizing 
of a letter of protest against 
While House policy from 81 
senators, and went on from 
there. Americans cannot claim 


a right to affect foe fundamental 
interests of a foreign country 
and then demand to be spared 
that country’s efforts to influ- 
ence American policy. Still, Is- 
rael’s demonstration of its reach, 
into the American political sys- 
tem has been for many a sober- 
ing revelation. 

A man openly on foe political 
make, Mr. Gingrich came upon 
a veritable black hole in Amer- 
ican policy-making and pro- 
ceeded to fill it wrth his own 
resounding criticism of Resi- 
dent Clinton. Such responses as 
foe White House has offered 
have been episodic and inef- 
fective and, again, have suffered 
from the threshold decision not 
to ruffle Mr. Netanyahu. 

On no particularpoint has foe 
administration fumbled more 
titan on foe question of Israel’s 
security. Mr. Netanyahu hit on 
foe notion that foe Clinton peace 
proposals indicated not merely 
an arguable policy difference 


but an unacceptable attempt to 
place foe American definition 
of Israel’s security needs ahead 
of Israel's own definition. 

This is tile scat of abstract 
statement that, foe more you 
look at iL foe more its substance 
squirts away. In everybody's 
rhetoric. Israel’s own definition 
of its security needs comes firsL 
But in real life, different defin- 
itions are constantly being ne- 
gotiated. America’s fr iendshi p 
for Israel counts. So does Amer- 
ica’s regional standing. So 
does, more than anything else, 
its control over its own policy. 
To inflate these natural, man- 
ageable differences of' defini- 
tion into intimatio ns of Amer- 
ican infidelity is to depart sense 
for propaganda. 

'Hie United States looks to an 
incremental policy that will 
gradually produce a peaceful 
outcome among still-wary but 
contented Middle East states. 
On this basis foe Clinton ad- 
ministration urges Israel to un- 
load the temtory whose reten- 


tion demonstrably aggravates 
Palestinian humiliation and im-. 
pedes progress toward peace. 

Mr. Netanyahu looks to abid- 
ing tensions rendered inescap- 
able by the “unreformed and un- . 
democratized” •character of 
Israel’s neighborhood. Appre- 
hensive of peace, he insists on 
. retaining territory on the premise' 
that it will enable Israelis better to' 
fight and survive another war. 

The American task remains, 
by wise patronage and con- 
stancy, to draw Israel into terms 
that will satisfy Israeli security 
requirements and meet foe Pal- 
estinians’ demand for a min- , 
imally decent state of their own. 
The United States cannot ex-' 
pect to perform this task, 1 
however, if it does not apply’ 
itself openly, directly and in- 
telligently to it. The strategy of- 
building an Israeli center that 
can induce Mr. Netanyahu to 
break with his right remains 
sound. It is in foe pursuit of it 
foar Mr. Clinton lags. 

The Washington Post. 


A 6 Conciliator 9 Guides France Past the Ideological Traps 


P ARIS — Lionel Jospin 
waves off an invitation to 
describe how he has survived a 
year in power and kept his ap- 
proval ratings high with foe nor- 
mally fractious, hypercritical 
French electorate. 

“Self-congratulation is not a 
good idea/' France’s Socialist 
prune minister says in an un- 
wittingly persuasive answer to 
my question. 

Mr. Jospin's center-left gov- 
ernment has cultivated an im- 
age of modesty and sobriety 
since winning parliamentary 
elections last June 1 . This image 
has helped him enormously in 
governing a France that has left 
behind foe age of ideology but 
not yet arrived at foe mass-mar- 
keting approach to politics that 
prevails elsewhere. 

France’s Socialists have un- 
derstood far better than their 


By Jim Hoagland 


opponents on foe right that in 
modem governance, style is 
substance, communication is 
content and political campaigns 
do not end when foe election is 
won. That same lesson is also 
evident in the rise to power of 
Tony Blair’s New Labour in 
Britain and foe center-left Olive 
Tree coalition in Italy, and foe 
sirong lead foe Social Demo- 
crats in Germany have taken in 
foe campaign for foe September 
national election. 

Suddenly, moderate social 
democrats dominate Europe’s 
effort to come to terms with the 
global economy and the pres- 
sures it exerts on foe welfare 
state. But Mr. Jospin charac- 
teristically resists broad gener- 
alization on this and other top- 
ics: “I don’t know if this is a 


model,” he objects. “It is up to 
each government to choose its 
way. I don’t relate myself to a 
model.” “But it is a trend,” 
Jospin adds, noting that he and 
other 4 "left-oriented moderate” 
leaders share a common polit- 
ical language about foe need to 
mix free-market mec hanisms 
and concern for social cohesion 
and justice. 

For most of foe hourlong 
conversation in h is bright and 
airy office overlooking the gar- 
dens of Hotel Matignon. foe 
language Mr. Jospin uses is 
English, which he will also em- 
ploy on his first official visit to 
Washington, set for mid-June. 

This is an important cultural 
fact. France finds much of ics 
national pride, and even iden- 
tity, in foe beauty and clarity of 


Barking Up the Wrong Tree 


By Ethan Kapstein 
and Thierry Malleret 

M inneapolis — D uring foe late 1970 $, 

Wall Street economists believed that 
bank lending to less developed countries was 
“rational and discriminating.” In 1996, Al- 
bania was deemed by a group of distinguished 
economists as a model for foe post-Communist 
transition. And in June 1997, a group of nine 
economists declared that * 4 nothing could really 
go wrong” in East Asia. 

Despite this dismal track record, we still 
look to foe dismal science for country risk 
analyses and warnings of impending crises. In 
fact, after every recent crisis pundits and public 
officials have called upon foe International 
Monetary Fund and foe World B ank to es- 
tablish early warning systems. But current ef- 
forts of this sort are misguided. 


For example, in providing lessons from foe 
Asia meltdown. The U.S. Treasury secretary, 
Robert Rubin, asserted recently the need for 
“better information.” 

“When investors are well-informed they 
will make better decisions,” he said. 

He suggests that in the Asian case there were 
‘"obstacles to getting good information about 
economic and financial matters.” 

That claim is hardly credible. Few of foe 
investors we speak with blame their analytical 
failures on a lack of data. It is all the more 
disingenuous coming from an American of- 
ficial who Iras all foe resources of foe gov- 
ernment ar his disposal. Does Mr. Rubin really 
believe he could effectively process additional 
data? 

Die problem is not foe lack of numbers but 
foe analysis. Good country risk assessment is 
about more than the balance of payments, 
monetary policy or the banking system. It is 
about politics. 

Take Albania, which had great numbers in foe 
late 1990s. What the data did not reveal was foe 
involvemem of government and organized 


crime in arms sales to Serbia and Montenegro in 
breach of the United Nations embargo. Finan- 
cial pyramid schemes were built to siphon off 
the country's savings into these illicit activities; 
foe ending could only be an unhappy one. 

A second example comes from Asia. Until 
foe financial crisis of 199 7, foe region enjoyed 
tremendous export-led growth. But did the 
numbers tell us about “crony capitalism.” that 
familial and old boy network at foe center of 
most national economies? Cronyism should 
have been foe starting point for any country 
risk analysis. 

These lessons suggest that early warning will 
not be found in more financial data but in a 
deeper understanding of political economy. How 
much do investors really know about the politics 
of emerging markets? How transparent are de- 
rision-making processes in these countries? 

The capital exporters have considerable ex- 
pertise with respect to these questions, but it is 
not to be found in foe IMF, the World Bank or 
the Organization for Economic Cooperation 
and Development 

Rather, it is better to turn to universities, 
foreign ministries and foe intelligence com- 
munity. These are the resources that need to be 
mobilized in support of emerging market anal- 
ysis. In doing so we would actually help lead- 
ers stay on foe road to liberalization and sus- 
tained growth. 

The best lesson we could possibly send to 
foe governments of China, Russia and in Africa 
and other countries that seek our investment is 
this: We are watching you and we will pub- 
licize your misdeeds. Only in (hat way can we 
hope to eliminate the political rot that lies at the 
core of most economic crises. 

Mr. Kapstein is Stassen Professor of In- 
ternational Peace at the University of Min- 
nesota and a former OECD official. Mr. hfal- 
leret is chief economist with Alfa Capital in \ 
Moscow. They contributed this comment to the ■ 
International Herald Tribune. 


its own language. But even 
here, knowing other languages 
is increasingly important in 
building foe more open Europe 
that is taking shape. When Mr. 
Blair made an official visit here 
in March, he delivered his major 
address in impressive French. 

Throughout the interview — 
as he has in governing — Mr. 
Jospin draws a careful line that 
he obscures or highlights ac- 
cording to his needs. 

On one side is a France that is 
making great strides in opening 
itself to the world in trade, fi- 
nance and culture. On foe other 
is a France intent on safeguard- 
ing its own distinctive values 
and social standards. His talent 
lies io persuading the French 
thus far that be wifi sacrifice 
neither goal. 

“Each one in his own country 
is obliged to think in global terms 
today,” he says. * ‘Globalization 
is not unifonnization for me. 
Only diversity permits life, for 
people and for nations.” 

Mr. Jospin's first anniversary 
in office coincides with foe end 
of foe 30th anniversary of foe 
student and workers* revolt of 
May 1968. The timing is co- 
incidental, but there is a direct 
line between foe two an- 
niversaries for Mr. Jospin, now 
.61, and for France. 

The revolt helped convince 
Mr. Jospin to leave foe diplo- 
matic service and take up pol- 
itics. And it began foe move 
away from the highly central- 
ized and hierarchical political 
system dominated by the con- 


servatives that has lain in ruins* P 
since foe Socialists' surprise! 
victory last year. * 

Mr. Jospin’s unauthoritarian,! 
anti-hierarchical style pleases* 
the French, who fought the* 
more traditional leadership of j 
his conservative predecessor.? 
Alain Juppe, who emphasized^ 
keeping French business ? 
healthy. The economy has, ini 
facL revived under Mr. Jospin.;* 

4 ‘Jospin runs his government! 
as an arbiter, letting his min-* 
iscers be strong personalities^ 
and argue for different* 
policies,” says one member oft 
his government “He presents^. 
him self not as a boss, but as a* 
conciliator.” 

“We don’t want too muciH 
ideological debate/’ the primes 
minister of foe country that in -^4 
vented that art form tells me.J“ 
We want a certain flexibility ' [• 
and 4 4 conciliation’ ’ between* 
labor and management in com-- 
ing negotiations on a 35-hourj 
national workweek. j 

Thirty years ago, French un-" 
ions refused finally to take the! 
risks of supporting foe students* * 
efforts to topple the government I 
of Charles de Gaulle and began- 
foe slow death of class warfare! 
as an important idea in France.'; 

This May, Lionel Jospin basj 
been quietly burying that corpse- 
and beginning to chart a still* 
uncertain path into a new, less.. .. 
ideological political future for£ w 
France. So far his tread has been* 
light enough to avoid the mines" 
scattered all along this path. I 

The Washington Post. 


IN OUR PAGES: 100, 75 AND 50 YEARS AGO l 


1898: Fleet Entrapped 

NEW YORK — The Spanish 
fleet is now safely entrapped at 
Santiago and is evidently in a 
bad way. Judging from accounts 
received here, its provisions are 
not plentiful and its coal is of 
bad quality, and is running 
short. Such is the deplorable 
picture painted of foe enemy, 
who in his best fighting trim was 
anything but likely to cope suc- 
cessfully with foe powerful 
squadron which Commodore 
Schley was reported to have 
with him. It now seems that all is 
over, barring foe sboutin°, 
should the rival fleets meet. 

1923: Vulgar Drawings 

LONDON — Max Beerbohm’s 
exhibition of caricatures in foe 
Leicester Gallery has raised a 
storm of protest against his car- 
toons of the Royal Family, par- 
ticularly of the late King Ed- 
ward, who is depicted as a very 


obese angel, with a lyre clasped' 
in his hands, and of the Prince of* 
Wales finally marrying, in his£ 
dotage, a lodging-house keep-; 
er s daughter. This has drawn? 
fire from all critics. 4 ‘Vulgar/ '* 
“Teutonicafly brutal.” “Out of* 
date,” are the most common; 
epithets hurled at foe author. " 

1948: Uncertain Future; 

PRETORIA — Feverish spec-* 
ulation on South Africa’s future* 


uuu vacuum created by foe si-* 
fence of both the Natio nalis t vie-* 
tor. Dr. Daniel F. Malan, and hist 
doubly-defeated rival. Field* 
Marshal Jan Christiaan Smnts.X 
Dr. Malan, whose slender ma'-* 
jqrity of five might make control* 
forticulL continued discuss ions! 
on selection of a CabineL Gen-* 
eral Smuts conferred with lead-; . 
ere of his United party. Strong^ 
efforts were being made to per- 
suade him to return to politics. 
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The Olympics to Come Home in 2004 

Preparations are under way for the return of the Olympic Games to their country of origin. 


A thenians, and Greeks in general, rejoiced last 
Sep tember when International Olympic Committee 
President Juan Antonio Samaranch announced in 
Lausanne that the Olympics -were "coining home.'* It was 
hts way of saying that the 2004 Olympic Gaines had been 
awarded to Athens, the city where the modem Olympics 
started m 1896. and to Greece, where the Olympic idea was 
bom almost 3,000 years ago. 

Greece had also applied for the 1 996 centennial Olympics, 
but was instead awarded the games of 2004. This made the 
Greeks realize that the games were a very serious in- 
ternational sports, social and financial 
affair not governed by sentiment, but by 
purely business considerations. 

Thanks to a committee headed by 
\anna Daskalaki Angclopoulou and the 
mayor of Athens. Dimitris Avramo- 
poulos. Greece persuaded the IOC that it 
was ready to organize the games. 

"Now we face the challenge of or- 
ganizing the finest games.** says Strati* 

Stratigis. chairman of the board of the 
organizing committee of the Athens 
Olympic Games, a company set up by the 
government to proceed with the prep- 
arations and the construction of all the 
facilities that are still needed for the 
games. 

“Despite some Mediterranean trails 
that we Greeks are sometimes said to 

have,” says Mr. Stratigis. “we shall stun 

the world with the quality of the show- we Strafe Stratigis, chairman of the board 
put on. ” He expects the eyes of the entire 
world to be focused on Greece for 15 days in 2004. 


1 


Who started it? 

The Olympic Games, which are held every four years, with 
the winter and summer games staggered by two years, began 
in Greece in 776 B.C. to honor Zeus, the father of Gods and 
men. and to commemorate a horse race organized by 
Oenomaus. a king of ancient Olympia, with his daughter 
Hippodamia given as the prize. It was won by Pelops. a 
prince from Asia Minor, who gave his name to the Pelo- 
ponnese, where Olympia is located. 

To understand the importance of the Olympics for the 
ancient Greeks, one has to remember that they used the first 
Olympic Games to begin the dating of their era. During the 
games, all ware between Greek states stopped. That, of 
course, did not stop outside ware. Will Durant in his 
•‘History of Civilization,” -emphasized that while the 
Spartans under Leonidas were in Thermopylae to fight the 
Persians, most Greeks were gathered in Olympia to attend 
the 74th Olympics. 
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“We must not think that the average Greek was a student 
of Plato or Aeschylus." wrote Durant. "He was interested in 
Sports, the same way modem Americans and Englishmen 
are. His favorite athletes were his gods on earth." 

Although the victory prize in the games was an olive 
branch, athletes were pampered and showered with gifts by 
their fellow citizens. They also served as models for most of 
the bcautifiil statues produced by Greek artists. 

The modern revival 

The modem Olympics owe their revival primarily to two 
men. the French Baron Pienre de Coub- 
ertin and Dimitrios Vikelas, a Greek 
author who represented Greece in a 1 S94 
meeting of spons enthusiasts in Paris and 
persuaded them to hold the first new 
games in Athens in 1896. 

At that time, the organizing commit- 
tee faced only the problem of a stadium, 
since the Olympics included only track 
and field events. Athens had an ancient 
stadium, built in 350 B.C. That stadium 
was repaired and provided with seats for 
about 50.000 spectators in A.D. 131 by 
Herodcs Atticus, a wealthy Athenian and 
friend of the Roman emperor Hadrian. 

In 1894. the organizers turned to 
George Averof. a wealthy Greek mer- 
chant living and working in Alexandria, 
who financed the repairs and the re- 

surfacing with marble of the ancient 

tnrtan of the board stadium, turning it into a modem facility 

with a capacity of 80,000 spectarore. The 
all-marble Athens stadium is today used only for the finish of 
the 26-milc Marathon, commemorating the victory of an- 
cient Athenians against the Persians in Marathon in 490 
B.C. 

The new Olympic Stadium and several other facilities for 
swimming, basketball and soccer were constructed in the 
area of Maroussi, about 10 kilometers (six miles) north of the 
city center. 

The organizing committee, however, still has a lotto do to 
prepare for die Athens games. Facilities to be built include 
die Olympic Village on the slopes of Mount Pames. 30 
kilometers north of Athens, with a budget of $290 million; an 
Olympic Sports Complex in Phaliron, where the Athens 
racetrack is today. 5 kilometers south of the city center, at a 
cost of $100 million; an Equestrian Olympic Center and a 
racetrack in Tatoi. 10 kilometers north of Athens, which will 
cost $30 million; the Phaleron installations for baseball, 
softball and volleyball, 6 kilometers south of die city center, 
estimated to cost $370 million; the Ayios Kosmas Olympic 
Sailing Center, opposite the Athens Airport. 10 kilometers 





P T 







Athens Mayor Om/lris AvramopouJos and Yama Daskalaki Angehpadou, president of the Athens 2004 organization. 


south of Athens, which will cost S 1 7 
million; and the rowing and canoe 
basin in Marathon. 40 kilometers 
northeast of Athens, estimated at S34 
million. 

“We are fortunate in that a signif- 
icant portion of the infrastructure, 
about 70 percent, is already in place," 
says Mr. Stratigis. “This gives us hope 
that, given a continuing media interest 
in die Summer Olympics, some of 
these projects will prove to be self- 
financing.” 

Healthy benefits 

Mr. Stratigis adds that, according to the 
major financial institution HSBC 
James Capel, die Olympics will have a 
substantial beneficial impact on die 
country’s development and the econ- 
omy in general. 


Even before having secured the 
Olympics, Greece had undertaken a 
number of major projects in the Athens 
area. These projects, necessary to im- 
prove the city's quality of life, are also 
indispensable for the games. They in- 
clude the expansion of die Athens 
Metro, to be ready by the end of 2000, 
and the new Spata Airport, where 3,500 
workers are currently working, sched- 
uled to open in March 2001 . According 
to Public Woiks Minister Costas Lah- 
otis. die new airport “will, be an ex- 
emplary work. It will give the best of 


first impressions to visitors ro our court-! 
try.” The Elefsis-Spata highway is also* 
scheduled for opening before the’ 
Olympics. 

Ml Stratigis says that the games will* 
not only benefit the country both eco'-' 
nomically and psychologically. but wiH! 
also help speed up projects like the' 
Metro, die Elefsis-Spata highway and 
the new airport, which will free up an„ 
extensive area close to the center of thf . 
city for the creation of new parks and, 
other environmentally beneficial in,-* 
staHations. • 


“•Destination Greece: Doorway tothe Olympics" 
was produced In its entirety by 

the Adwrtising Department of die International Herald Tribune. 
Writer: John Rigos in Athens. 

Program Director: Bill Mahder. 


in 









Greece has always been the favorite destination of those who seek to revive both body and soul. Because for 
centuries Greece’s sun. waters, mountains and air have helped to refresh the body. While its culture, festivals and 
warmth of its people have purified the soul. On your next vacation, become an expert of Greek theater. Listen to 
tragic poets, as you wander with their heroes. Refresh your spirit and discover the part of Greece that lives in you. 
contact your travel agent to plan a visit to Greece. And experience first hand, the thrill of ancient tragedies. 



GREECE: The Authentic Choice 
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Sdrofeng Cater lot Rneaidi inBUck Coheir 


James Van Der Zee's 1932 photograph “ Couple , Harlem," on view at the Corcoran Gallery in Washington. 

A Renaissance for 1920s Harlem 


By Holland Cotter 

A/or York Times Sen-ice 


W ASHINGTON — The era 
of the Harlem Renaissance 
is one of the most intens- 
ively studied periods in the 
history of black life in America. 

It has been the subject of countless 
scholarly books and articles, and a fair 
number of museum exhibitions, and its 
basic chronological and geographical 
outline tends to change little from 
telling to telling. 

In the decade between World War I 
and the Great Depression, a single pre- 
dominantly black neighborhood in 
Manhattan generated, and briefly sus- 
tained. a flowering of music, literature, 
theater and art. In that efflorescence. 
African-American culture and North 
American modernism merged in a 
uniquely urbane and stylish blend. 

“Rhapsodies in Black: An of the Har- 
lem Renaissance,” on view through 
June 22 at the Corcoran Gallery of An in 
Washington, preserves the general 
framework of this account, but proposes 
sqrae radical departures. It suggests that 
die renaissance, at least in terms of the 
visual arts, extended straight through the 
Depression years. And that far from 
being restricted to New York, it drew 
energies from other American cities, as 
well as from the Caribbean and Europe. 
\ The show at the Corcoran does not 
Ipok, at least at first very different from 
others that have preceded it. Organized 
fjy the Hayward Gallery in London, 
where it had its debut last year, it was ihe 
first comprehensive presentation of its 
subject in Europe. 

-"The paintings, sculptures, photo- 
graphs and graphic works selected by 
the show's curators — Richard Powell, 
professor of an history at Duke Uni- 
versity, and David Bailey, co-director of 
die African and Asian Artist’s Archive 
vn London — have terrific presence 
here. Beautifully lighted and arranged 
VP stimulating thematic groupings, they 
fqlly convey the hopeful atmosphere of 
flarlem earlier in the century. 

Optimism had been hard won. The 
renaissance was a product of a mass 


migration of blacks from the agrarian 
South to the industrial North. Their pas- 
sage was wrenching, their arrival un- 
welcomed. But by the end of World War 
L blacks had a sense of having finally 
secured a foothold in American life. 

The sight of an all-black battalion 
marching as war heroes in a victory 
parade up Fifth Avenue in 1919 — . 
recorded in a photograph by James Van 
Der Zee included in the show — is often 
taken as the starting point of the black 
cultural rebirth. 

In the visual arts, that rebirth took 
many forms. The 1 30 pieces in the show 
cover a wide stylistic spectrum. They 
range from Meta Vaux Warrick Fuller's 
seminal “Ethiopia Awakening" icirca 
1914i. an academic-style sculpture of 
an African woman emerging from 
mummy's bandages, and symbolically 
from the bonds of colonialism and 
slavery. like a chrysalis from a cocoon, 
to the cool, suave, modernist painting 
titled “Blues” 1 1929 j, by Archibald 
Motley Jr., in which a crowd of what 
could be racially mixed couples dances 
the night away in a Parisian jazz club. 

This painting is given considerable 
prominence in the show — it appears on 
the covers of both die catalogue and the 
gallery brochure — even though Motley 
was a Chicago artist who never lived or 
worked in New York. His inclusion, 
along with that of expatriates like Wil- 
liam Johnson, seen in a brushy. Expres- 
sionist self-portrait, and white European 
artists like Edward Burra from England, 
who came to America to paint snappy, 
cartoonish Harlem street scenes, under- 
scores the geographic redefinition of the 
renaissance that the show proposes. 

Perhaps most interesting in terms of 
historical revisionism, though, is the 
fact that much of the work by these 
artists dates from the years after the 
stock-market crash, rather than from the 
decade of the '20s, when the Harlem 
Renaissance was considered to have 
been at its peak. 

In some ways, the later dates for art 
are not surprising. It has long been rec- 
ognized that writers and performers, not 
artists, were the catalytic figures of the 
renaissance.'The exhibition suggests as 


O NE finds such motifs in Aaron 
Douglas's imposing mural 
series titled “Aspects of 
Negro Life” (1934) and in 
Jacob Lawrence’s 41-panel gouache on 
paper, “Toussaint TOuverture Series" 
(1937-38). with its tale of liberation 
phrased in Cubistic planes of color. 
They are also in Augusta Savage's bust 
of a Harlem street child from 1930 and 
in Lois Mailou Jones' ’s grace fu 1 painting 
of African masks titled “Les Fetiches” 
executed in Paris in 1938. 

Whatever the validity of the Corcoran 
show’s view of the Harlem Renaissance 
as an international phenomenon with a 
considerably extended time frame, 
“Rhapsodies in Black" both points to 
fresh avenues for study of its subject and 
bolds implications for approaching art 
by black artists closer to our own time. 

Many of the esthetic and social issues 
raised by the Harlem Renaissance — 
about the roles played by race and class 
in art. about the tension between as- 
similation and self-assertion, about bow 
the spiritual and political can balance 
out — are as pertinent today as they 
were in the streets and studios of Harlem 
in the first half of this century. 


Bremen Brushes Up Its Museums 

City Has Rejuvenated the Focke and Kunsthalle 


much in a few telling multimedia 
(ouches. Jazz plays in some of the gal- 
leries: film clips of Josephine Baker and 
Paul Robeson appear here and there, as 
do books by W.E.B. Du Bois, Alain 
Locke and James Weldon Johnson, in- 
tellectuals who helped to mold the New 
Negro movement of the 1920s. 

After 1929, however, things changed. 
The Harlem-based literary movement 
dissipated. Jazz clubs closed. It was ex- 
actly at this time, the show implies, that 
the black visual arts came into their own. 
Possibly new government patronage 
made the difference, though the reasons 
are never made fully clear here. 

What ts clear is the strength of the ait 
produced by black artists throughout the 
1930s. Just as the New Negro theorists 
had urged, their work applied an in- 
ventive modernist polish and flair to 
motifs drawn both from African-Amer- 
ican history and daily life and from 
African an. 


By David Galloway 

B REMEN, Germany — With a 
smart new design center and 
rwo elegantly renovated mu- 
seums, this former Hanseatic 
capital is making a bravura bid to* 
emerge from the cultural backwater in 
which it has Long seemed stranded. 

For art historians, the collection 
housed in the local Kunsthalle numbers 
among the country's finest, but for de- 
cades its setting seemed an affront to ibe 
masterpieces on view. Even Durer. van 
Gogh, Picasso and Beckmann were hard 
pressed to compete with water-stained 
walls, peeling linoleum and tenement- 
style lighting. 

Today the rejuvenated Kunsthalle 
gleams as it must have done for its 
inauguration in 1849, but with the sig- 
nificant difference that its wails conceal 
state-of-the-art technology. They also 
show no traces of the internal reinforced- 
concrete frame — a kind of supporting 
corset — that compensates for structural 
damages suffered in World War II. 

The most radical visible alteration 
was the demolition of a hulking central 
staircase to provide a spacious exhib- 
ition halL An oval sliced from the ceiling 
permits glimpses of the baroque gallery 
and a decorative skylight above. 

Golden oak parquet has replaced the 
linoleum, while the 24 balls and in- 
timate cabinets in which the permanent 
collection is grouped are bathed in col- 
or. Baroque paintings are displayed 
against muted bordeaux-red walls: early 
German masters against moss green; the 
Romantics against Wedgwood blue, 
while the Impressionists glow from a 
field of ochre yellow. 

Banishing die antiseptic white-wall 
syndrome, which surely ranks among 
the cardinal sins of modernism, is a 
reprise on the building's original dec- 
oration, when the walls were covered . 
with colored fabrics. 

Such historic allusions, including the 
restoration of carved art-nouveau doors, 
have symbolic significance as welL 
They are reminders of a once glorious 
past in which civic-minded burghers 
founded an art-appreciation society, ac- 
quired works for study and eventually 
financed a building to house them. 

It was the first privately initiated mu- 
seum in Germany, independent of 
princely bequests or government edicts. 
And its extraordinary holdings are still 
the property of the private organization, 
the Kunsrverein, which sued the city 
three years ago when it reneged on a 
contractual obligation to provide oper- 
ating costs. Meanwhile, Kunstverein 
members drummed up 7 million 
Deutsche marks ($3.9 million) of the 21 
million required for renovations, in a city 
with fewer than 600.000 inhabitants. 

For a sense of the prosperous mer- 
cantile and ship-building society that 
once set the tone in Bremen, the freshly 
renovaied Focke Museum displays his- 
toric costumes, furniture, porcelain and 
entire period rooms. In all, about 1 ,200 
years of urban development are doc- 
umented here, from medieval silver to a 
silver “Isabella coupe” produced by 
Borgwaid, the legendary automaker, in 
1960. 

Industrial -design enthusiasts can also 
make their way to the new Wilhelm 
Wagenfeld House, dedicated to the 
work of the Bremen- born Bauhaus de- 
signer whose works are ubiquitous in 
the Federal Republic. 

Wagenfeld believed that everyday 
household objects should be “cheap 
enough for the worker and good enough 
for the rich." In the postwar years his 
functional, organically curved col- 
landers, lemon presses, egg-cups and 
modular glass containers exerted a 
powerful influence on industrial design. 
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Jorpa Nujil' 


A new hall in the Kunsthalle in Bremen during the renovation. 


His pincb-waisted salt-and-pepper 
shakers “Max and Moritz,” which are 
still in production; have found more 
than 500,000 buyers. 

But Wagenfeld House is not just ded- 
icated to the achievements of a native 
son. It also houses the Design Center, 
which sponsors symposia and provides 
a forum for young designers. 

Wagenfeld House, a brief walk from 
the Kunsthalle, boasts a temple-like 
facade. In fact, it was built in 1828 as a 
jail, was later used for interrogations by 
the Gestapo and, until recently, offered 
crowded accommodation to unsuccessful 
asylum-seekers awaiting deportation. 


A CROSS the way, another neo- 
classical pavilion houses the 
Gerhard Marcks House for 
20th century sculpture. Bre- 
men also boasts a museum dedicated 
entirely to the work of fee painter Paula 
Modersohn- B ecker. 

Such specialist fare can only be 
viewed as facets of a scene both qual- 
itatively and quantitatively dominated 
by fee Kunsthalle. But local euphoria 
about that dowager’s successful face- 
lift cannot conceal an underlying cul- 
tural crisis. With its new and renewed 
exhibition facilities, Bremen, plagued 
by recession, has stretched its resources 
perilously thin 

The immediate therapy calls for re- 
ducing costs ax fee museums far beating 
and personnel by one-third. Long-term 
remedies might include staging the kind 


of blockbuster exhibition feat replen- 
ishes the coffers through ticket and cata- 
logue sales. But this would be done at 
the expense of fee reflective, refined 
atmosphere in which the permanent col- 
lection can at last be experienced. 

In terms of visitor appeal, fee Kun- 
sthalle is hampered its few significant 
acquisitions in tire last half-century. To 
lend fee Kunsthalle itself a more con- 
temporary flair, Wolf Herzogenrafe, the 
director, has installed an ensemble of 
new-media art on fee top floor of fee 
b uilding. Yet despite fee presence of 
electronic Old Masters like John Cage 
and Otto Piene, the results seem oddly 
indifferent. 

Far more persuasive is fee occasional 
interference provoked by the inclusion 
of contemporary works within the tra- 
ditional collection: a Cindy Sherman, 
“transformation’' confronting portraits 
by Modersohn-Becker, for example. 

But no amount of curatorial alchemy 
can conceal the true joy the Kunsthalle 
holds for fee discerning visitor — that of 
savoring a major collection that has- 
grown historically and organically, 
sometimes bucking fee trends and 
sometimes launching them, but con- 
sistently dedicated to fee pleasure and 
elucidation of- fee viewer. Given the. 
razzle-dazzle that often seems to dom- 
inate fee museum scene, that is no in- 
significant claim to fame. 

David Galloway is an art critic and 
free-lance curator based in Germany: 


McNally Show Will Go On 


Xev York Toner Service 

N EW YORK — The Manhattan 
Theater Club says it will reverse 
course and stage a play this fall fea- 
turing a gay Jesus-like figure who has 
sex wife his apostles. The club said 
last week that it had withdrawn plans 
tc put on fee play after receiving bomb 
threats promising the “extermination 
of every member of fee theater.” 

Faced with the bomb threats and 
protests from Christian civil rights 
groups on the one hand, and furious 
accusations from artists that the theater 
was being intimidated into self-cen- 
sorship on fee other, the two top ad- 
ministrators of fee club said Thursday 
that Terrence McNally’s play “Cor- 
pus Chris ti" would be reinstated. 

The administrators, Lynne Meadow 
and Barry Grove, said they had re- 
moved the play from their fall schedule 
only because of pressing security fears 
occasioned by the anonymous tele- 


phoned bomb fereais. They said feat 
after conferring wife police officials, 
they had decided to go ahead with fee 
show, subject to final confirmation 
feat security will be adequate. 

“We were outraged by a sub- 
sequent outcry which accused fee 
Manhattan Theater Club of censor- 
ship,” Meadow, the artistic director 
of- the company, said Thursday. “In 
our 25-year history, we have never, 
censored a play or turned down a play 
because of content.” 

The move drew enthusiastic ex- 
pressions of support from artists and 
civil liberties groups and sharp crit- 
icism from fee Catholic League for 
Religious and Civil Rights, which had 
led protests against fee play. 

Supporters of fee decision said fee 
company had bravely shown support 
for nee expression, particularly the • 
expression of poteoually unpopular 
views. i 


4 


\Lr ” 



tifr* 


L. . 

L - • 1 ■ 


RELIGIOUS SERVICES 


BOOKS 


AMSTERDAM 

Crossroads international 
pHURCH interdenominational & 
£vangellcal Sunday Service 10:00 
aim & 11:30 a mJ kids Welcome. De 
Cuserstraat 3. S. Amsterdam info. 
030-641 3812 or 020-6451 653. 

FRANCE/TOULOU5E 

HOPE INTERNATIONAL CHURCH 
(Evangelical). 4. bd de Pibrac. Colo- 
tTiler. Sunday service 6:30 p.m. Tel.: 
05627411 56. 

.’FRENCH MVIEKA/COTE D’AZUR 

IfCE: Holy Tnrtty (Andean). 11 rue Bufa. 
Sun. 11; VENCE: Si Hugh's, 22, av. 
Tteistance, 9 am let 33 Q4 93 B7 16 83. 

FRANKFURT 

' St Leonhard, In ternatio na l Catholic 
Parish, Alts Malrtzer Gasse 8. 60311 
Jnear RdmerJ. Masses in English; 
JJatuday 5 pm. Sunday: 10 am. TeVFax 
D69-283177 or J.SchadSemfranMurt- 
jttfde 

ORERURSEL/OBERSTEDTEN 

ST. MARY'S CATHOLIC CHURCH 
{English Speaking 9 St Petrus 
Cants i us KJrche), Am Alien Bach 2, 
<fcenraeUObenjted»sn;. Mass Sun. j j.«o. 
TJastor Fr. Bruens 069 7191 1430 or 
■Church OOce 061 71 25983. 

PARIS and SUBURBS 

Emmanuel baptist church - 

-66, me des Bons-Ra«lns. 92500 
fluefl-Malmateon. Worship: 9:45 
11:00 a.m.Sunday School. For info 
Ttefc 01 47 51 29 63/01 47 49 15 29 or 
)«p-ymvrt*^oc»es. cormPan sWatra 1 1 3SZ. 

HOPE INTERNATIONAL CHURCH 
.Hotel Orion at Pans-la-D6fense, B bd. 
de Nauilly. Worship Sundays 
TO XiO am. Rev. Frederic Henry, Pastor. 
■Tj 01 43 33 04 06 Marc i to la D&tense 


-SAINT JOSEPH'S CHURCH (Raman 
UASS IN ENGLISH SaL 6.30 p m : 
“Sun.r 9:45 a.m., n a m.. 12:15 p.m., 
■&30 pm. 50. averts Mode. Paris 8th. Tel.: 
n 42 27 28 56 Hero (tales de Gaufc • 


THE EPISCOPAL CHURCHES 
OF EUROPE (Angficon) 

PARIS and SUBURBS 

THE AMERICAN CATHEDRAL OF THE 
HOLY TTHNTTY, Sun. 9 & 11 am. 10:45 
a.m. Sunday School lor children and 
Nursery care. Third Sunday 5 p.m. 
• Evensong. 23, avenue George v. 
Paris 75008. Tel.': 33-01 53 23 84 00. 
Metro: George V or tons Mareeau. 

FLORENCE 

ST. JAMES’ CHURCH, Sun. 9 am FWe ( 
& 11 am flte II. Via Bernardo Ftucetal 9. 
50123. Fbience, Italy Tel: 3955 2944 17. 

FRANKFURT 

CHURCH OF CHRIST THE KING 
(EpiscopallAngllcan) Sun. Holy 
Communion 9 & ii am Sunday School 
and Ninety 10:46 am. Sebastian Rrtz Si 
22, 60323 FrarMurt, Germany. U1, 2. 3 
M^ueMee. Tel: 4959 55 01 84. 

GENEVA 

EMMANUEL CHURCH. 1st & 3rd Srn. 10 
am. Eucharist 2nd & 4tfi Sui. Morning 
Prayer. 3 rue da Monthoux. 1201 Geneva 
Switzerland. TeL 41122 732 80 78. 


THE CHURCH OF TIC ASCENSION. 
Sun. 11:45 a.m. Holy Eucharist and 
Sunday School. Nursery Care provided. 
Seybothsrasse 4, 81545 Munich (Hat- 
bching). Germany. TeL4»39 64 81 85. 


ST. PAUL'S WnWt-TW-WALLS, Sun. 
830 am Holy Eucharist fflte 1: 1030 am 
Choral Eucharist RUe II; 10:30 a.m. 
Church School for chfidren & Nursery care 
provided: i pm Spanish Eucharist Via 
Napoli 58. 00184 Rome. TtaL: 3916 488 
3339 or 306 474 3569. 

BRUS5 ELS/WATERLOO 

ALL SAINTS' CHURCH. IS Sun. 9 & 
11:15 Holy Eucharist Al other Sundays: 
H:i5 Holy Euthansl and Sutiay School. 
563. chaussea de Louvain, Ohain. 
Belgium. Mall: 81. rue Coleau, 1410 
Waterloo. Tet 3212 384-3556. 


WIESBADEN HOLLAND 

THE CHURCH OF ST. AUGUSTINE 

OF CANTERBURY. Sun 10 a.m. TFdWTY NTERNAHONAL hv*as you to 
Family Eucharist. Frankfurter Stress? a Christ centered feDowshfc. Services 
3. Wiesbaden. Germany Tel : 900 and 1030 am Btoemcemplaan 54. 
49fl61T.3066.74. Wassenaar 070-51 7-8024 rusoryprov. 


EUROPEAN 

BAPTIST CONVENTION 


BERLIN 

I.B.C.. BERLIN. Rathenburg Str. 13. 
(Sregfltz). Sunday. Bible study 10.45, 
worship Service 12.00 noon. Charles 
Warlord, castor. Td.: 030-7744670. 

BRATISLAVA - SLOVAKIA 

The luventa, Karioveska 64. 
AucftorTum T04B. WfersWp Sun. 10.00. 
TS.: 107)715367 

BREMEN 

L&o, Hohenlohestr. Hermaraveose-Str. 
Wbrshto Sun. 1700, Pastor telephone: 
0421-78648. 

BUCHAREST 


NICE -FRANCE 

I.B.C. 13 rue Vernier, English 
service, Sunday evening 18:30, 
pastor Roy Miller - Tel.: (04 93} 
24 9261. 

ST. PAUL DE VENCE - FRANCE 

SLPtmldtfVtace-Ranceiaa, EspaaSL 
Claire. Level "O’. Bible Study Sun. 9:30, 
WbrtftipSm 10:45. let (04 83)249261. 


La FELLQWSHP, Vinohtadste ft 6a 
Prague 3. Sul II.OCLTfeL (02)311 7374, 

WATERLOO 

WATERLOO BAPTIST FBJ.OWSHP 
Sun. 1900 at Swedsh Chwch, across 
tan MatflXjnalds.TeL: (02) 353 1585. - 

ZURICH - SWITZERLAND 


LS.C.. Str. Xenopd nr. 2. This is nerd to ZURICH - SWITZERLAND 
Gtatina tcoanol. 11:45 - 13:15. Contact 

SfSL? 111 Bowflrs - Tel - 330-0273 or LB.C ol Zurich, Ghesrtrasse 31. 8803 

Ruschlfcon. Worship Services Sunday 
BUDAPEST mornings 1030. TeL- 1-181 001 a 


BUDAPEST 

I.B.C.. meets at Mortcs Zsigmond 
Gimnaaum. Torokveaz ut 48-54. Sun. 
10£0. Tel 250-3932. 

BULGARIA 

LB.CX. World Trade Center. 3& Drahan 
Tfankov Bhnl Worship 11:00. James 
EM®. Pastor. TeL: 971 -2192. 

. DARMSTADT - GERMANY 

I.B.C., Wilhetm-Leuschner Sir. 104, 
DarmstadtGneshenv Btote Study Sun. 
I&OO Tenoei 1)941-0505. 

FRANKFURT 

INTERNATIONAL CHRISTIAN FEL- 
LOWSHIP Ev.-FV alui chfche Gemende, 
Sodenaistr. 11-18. 83150 Bad Homburo. 
Sunday Worship, Nursery & SS; 
1120 AM. Mid-week mnistries, Pastor 
MLevey. Ca*Fa>c 06173-62728. 
BETHEL I.B.C. Am Dachsberg 92 
(English). Worship Sun. 1130 am. and 
600 pm. TeL 089-549559- 


. ASSOC OF INTO. 
CHURCHES 


AMERICAN CHURCH H BERLIN, cor. 
of Clay Alee & Potsdarrw St- S.S. 9-30 
anu WcreNp 11 am Tfel: 03DS132Q21. 

GENEVA 

EV. LUTHERAN CHURCH 20 rue 
Vadare. Swxtey worship 930. in German 
1103 h Encash, let (022)3105089. 


AMERICAN CHURCH IN PARIS. 
Worship 11:00 am 65. Quai tfOraay. 
Paris 7. Bus 63 at door. Metro Aima- 
Marceau or Irvaldea 


HOW IT ALL BEGAN 

By Nikolai Bukharin. 
Translated by George Shriver. 
345 pages. $28.95. Columbia 
University Press. 
i By Richard Bernstein 

O NE of the more note- 
worthy of the many doc- 
uments that have poured out 
of the opened archives of the 
former Soviet Union is this 
autobiography in fee form of 
a novel by Nikolai Bukharin, 
generally regarded as the 
most prominent of the 
Bolshevik leaders killed in 
the Stalinist purges of 1937 
and 1938. During his months 
in prison, Bukharin, who had 
fallen afoul of Stalin in 1929 
and was stripped of his 
power, wrote four books, in- 
cluding a philosophical work 
and “How It All Began,” a 
portrait of a sensitive young 
son of the lower middle class 
and his acquisition of a polit- 
ical conscience. 

The truth is fear “How It All 
Began” is more important for 
its historical than its literary 
value. That does not mean that 
it has no literary value. 

Bukharin, writing in his 
cell at night after all -day in- 
terrogations by the Stalinist 
police, produced a rich por- 
trait of Russian life at the end 
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of the 19th century. It is 
etched in nostalgia for youth- 
ful days in fee countryside but 
also replete with terse de- 
scriptions of fee tawdriness, 
the poverty, the brurishness 
of life under the czars. 

The book was published in 
Moscow in 1994, 56 years 
after his death. It is half essay, 
half novel, and had it been 
written by an unknown, it 
would certainly not figure 
; very prominently as hteranire. 
It is important for fee glimpse 
it- gives into the mind of a 
central figure of the Russian 
Revolution, the youngest of 
the circle around Lenin, who 
called Bukharin “fee golden 
boy of the revolution." 

The book is also important 
because of the circumstances 
of its composition, since 
Bukharin was aware that his 
days were numbered. Whar 
does one say in such a con- 
dition? What does one re- 
member? In his informative 
introduction, Stephen Cohen 
argues fear Bukharin wanted 
to demonstrate that the rev- 
olution gone mad had origin- 
ated in fee best impulses of 
human nature and among fee 
best and most moral people. 

“He wanted to leave be- 
hind a personal testimony of 
how it had really been,” Co- 
hen wrote, ‘ ‘a testament to fee 
idealism feat bad led them as 
young students to become 
Marxist radicals in czarist 
Russia — and how, he still 
hoped, it might be.” 

The ’ ‘them’ ’ in Cohen's ex- 
planation, some pictured fic- 
tionally in Bukharin’s book, 
a re his many contemporaries 
who were imprisoned, tor- 


tured, forced to give false 
testimony against one another 
and then murdered in Stalin's 
camps. Bukharin himself was 
one of 21 defendants in fee 
most spectacular of the Mos- 
cow show trials- to take place 
in 1938, an 11-day affair that 
presented the confounding 
spectacle of several old 
Bolsheviks readily confess ing 
to transparently false charges. 

Cohen, who published a bi- 
ography of Bukharin in 1973, 
maintains in his introduction 
that, if you read between the 
lines, Bukharin, using 
‘ ’double talk, code words, eva- 
sion and digressions,” actu- 
ally strove to show feat “the 
criminal accusations were 
really political falsifications.'’ 

Bukharin's novel is not easy 
to interpret. It was written by a 
man who, while eventually an 
opponent of Stalin, was his 
political ally for several years 
in the 1920s. Bukharin a lso 
served fee revolution faith- 
fully after Lenin had turned the 
nation into a police state. 

Bukharin's status as one of 
Stalin's victims has given him 
a martyr’s aura, but his novel 
provides no apology or regret 
at having taken the politically 
radical course, no rueful' re- 
flection on the waywardness 
of youthful idealism. 

The novel tells fee story of 
Nikolai Ivanovich Petrov, 
nicknamed Kolya and quite 
clearly a stand-in for Bukhar- 
in himself, following him 
from his early childhood in 
fee late 1880s to his adoles- 
cence in 1902. The earlier 
chapters especially are a rem- 
iniscence of a family of minor 
intellectuals who run into 


hard times. Quickly, he de- 
scribes contrasting neighbor- 
hoods “where things were 
dirty, loud, drunken - and 
poor/’ the first of numerous 
descriptions of fee desperate 
and harsh side of Russia. 

Kolya’s father, forced to 
leave the school where he 
taught, takes a job as a civil 
servant in a provincial town 
in Bessarabia, where Kolya 
witnesses both rural poverty 
and ferocious anti-Semitism 

Kolya, a precocious athe- 
ist, develops “a love for the 
people of the ‘lower orders’ 
of society as well as a kind of 
nihilism regarding ail the 
conventions of the life of the 
upper echelons.'* Kolya and 
his friends hear about what 
Bukharin calls “the gleaming 
weapons of Marxism, feat 
highest product of the rev-, 
olutionaiy side of Western 
European development” 

Eventually, in die final 
chapters, they are reading 
Lenin and engaging in heated 
Marxist ideological debates. . 

Did Bukharin write that 
politically correct line about 
“fee gleaming weapons of 
Marxism” in fee hopes feat . 
his book would be published? 
That is possible. But more 
likely, he remained a believer 
h* revolutionary Marxism 
even inside a Marxist prison 
and about to be executed by 
Marxist executioners. His 
noire] is poignant and heart- 
rending precisely because it 
shows the terrible power of 
the idea that dominated fee 
piyid of a brilliant and ideal--' 
istic generation that perished 1 
in ns service. 

iVfn York Times Service 
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ART 


A Magnificent New Perspective on Degas 

Show in Washington Reveals His Crucial Perception of Movement 


-*) 


By Souren Melikian 

JwernuntMul HcriU Tnbun r 

W ashington - u g ht- 

neaitedly concealed under 
ibe guise of a springtime 
entertainment, “Degas at 
jneKaces,” on view at the National 
Gallery here until July 12. is one of 
uiose wonderful shows that suddenly set 
a famous artist in an entirely new per- 
spective. 

Sewed by an admirable hanging and 
^selection that gives precedence to 
beauty, the exhibition reveals the cru- 
cial importance that the perception of 
movement had in the artist's oeuvre 
even though that is not its stated pur- 
pose. Forget Impressionism, which for 
Degas was a passing phase. 

TTie painter comes out as what he 
really was — the last of the 
great European masters 
whose roots go back to 
Pisanello and the only one 
?mong those who made the 
jump into modernity. In 
this, horses seem to have 
played a role. 

Jean Sutherland- Boggs, 
the Degas specialist who 
put the show together, ob- 
serves in her book that his 
interest did not stem from 
any familiarity with the an- 
imal — the first horses that 
the artist drew while a stu- 
dent in 1855 were those 
that he saw on plaster casts 
of the Parthenon friezes. 

His interest was kindled 
anew when be went to Nor- 
mandy and stayed with 
friends in a chateau, not far 
from the national horse 
breeding establishment at 
Haras- les- Pins. By then, 
the student had become a 
master. 

Around I860, he painted 
a seaside view with a man 
and a woman riding at the 
edge of the water and com- 
posed the scene in a way 
that had no precedent in 
Western art. The thrust is off-center on 
two riders who amble away with their 
backs turned to the viewer. Their dark 
shapes form a dramatic contrast with die 
landscape in pale delicate shades. A 
subtle atmosphere of companionship in 
a harmonious setting is suggested by the 
man's posture — Ms body is slightly 
tilted toward die woman who rides 
alongside. 

This unique ability at suggesting 
mood through posture and movement 


was to remain die hull murk of the 
artist's work. 

Seven or eight years later. Degas con- 
ceived one of the most beautiful com- 
positions of the 186CN, "Tlw Prom- 
enade on Horseback." Three women 
mounting dark horses are seen ascend- 
ing a steep slope. At the top, others ride 
away in the distance. All the characters, 
except one who gazes at the scene, turn 
their backs on the viewer. 

The feeling is that of an adieu. The 
scenery in shades of dark green is at- 
tuned to the mood and so is the sunset 
sky with orange and yellow streaks 
floating above the grayish blue of dusk 
about to set in. 

Movement briefly suspended gives 
another composition a Vermeer-like 
fed for the privileged moment. "Car- 
nage Leaving the Races" was painted 


that he used it as his principal means of 
conveying his emotive perception of 
humans and animals. 

"Horses in a Meadow," done in 
187 1, is the ultimate masterpiece in this 
line. In the foreground, a large bay horse 
appears sideways, its head resting 
across the back of its white mate. The 
evocation of animal friendship is made 
more vivid by the desolate emptiness of 
the pale green landscape in which the 
horses stand. Horizontal divisions em- 
phasize the monotony, impressionism 
that was blossoming at that moment 
seems very far away. 

Did Degas find the Impressionist 
manner that he evenrually cultivated in 
his ballet views too frivolous fur his 
outdoor compositions in which horses 
feature? 

"Racehorses at Longchamp." also 
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Degas’s "Jockeys," painted around 1882, is all about fear, tension and readiness. 


in 1869-1872 with a peculiar sense of 
perspective that Degas probably owed 
to Ms practice of photography. The em- 
phasis is on the bottom comer right 
where the carriage is cropped, as if it 
was about to vanish beyond the edges of 
the picture. Further down, in a distinct 
scene, tiny riders at a standstill watch 
two jockeys racing each other. It is as if 
Degas had had a premonition of the 
motion picture camera. 

So essential was movement to Degas 


painted in 1871, but reworked in 1874, 
the year of the “First Impressionist Ex- 
hibition," has nothing in common with 
the landscapes of Monet or Renoir, in 
which light blurs details while defining 
volumes tMough the use of graded 
shades. 

It is actually the very negation of 
Impressionism. The jockeys who ride 
away stand out clearly against the toned 
green of the turf. There is almost no 
detail to the grass of the paddock or the 


foliage of the trees in the distance, but 
great care has been brought to the rendi- 
tion of the horses. The three figures in 
the foreground are based on a crisp 
drawing* done a year or two earlier, 
proving the attention given to posture. 
What matters in the picture is not the 
light, as in Impressionism, but the 
rhythm created by the horses and the 
mood that this rhythm inspires. There is 
a sense of purpose, of impending drama: 
The race is to start shortly. 

Indeed, the horse study continues an 
early strain in the oeuvre of Degas. Ii is 
well in line with the sketch of a fox 
killed in the hunt, which the artist bad 
drawn in black pencil and red chalk 
perhaps a decade earlier. 

There, too. the observation of the 
posture is charged with emotion in the 
artist’s restrained manner. The loosened 
musculature of the anim- 
al’s body lying limp, the 
closed eyes, with the 
merest suggestion of suf- 
fering expressed by the 
clenched teeth, combine to 
make it a gem that could be 
from the hand of a 17th 
century master. 

The amount of time that 
Degas spent in studying the 
movements of man ’and an- 
imals, whether in Ms ana- 
lytical drawings or in his 
models molded in wax. 
says all about his true pri- 
orities. 

Some of the sketches 
have a classical perfection 
with a subtlety in the scru- 
tiny of expression that is 
fundamentally alien to Im- 
pressionism. Such is the 
"Horse Walking," donat- 
ed by Eugene Thaw to the 
Pierpoim Morgan Library. 
The alacrity in the anim al’s 
face and the spring in its 
step belong to another 
age. 

That attention given to 
animal and human expres- 
sions in relationship to cer- 
tain postures in order to 
convey the mood of a moment was 
maintained by Degas up to the end. Four 
studies of a groom done on a small sheet 
capture nuances in the positioning of die 
rider in the saddle, ana match diem with 
subtle changes in the tense, grim fea- 
tures. as if the painter had been training 
some camera on the sitter. 

In another sketch of the same groom, 
while the leaping movement of the 
horse is broadly indicated, the man’s 
face is precisely rendered in black chalk 
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The TM* Culki if ivPinpHiK Morgnn Library 

‘Hor$e Walking." IS78: The spring in its step belongs to another age. .. 


heightened with white as in some mini- 
ature portrait by a 16th century drafts- 
man. 

T HIS relentless search for facial 
and bodily expressiveness even- 
tually resulted in a truly Expres- 
sionist style. A close-up study of jockeys 
painted around 1882 is ail about fear, 
tension and readiness — lips tightly 
shut, eyes drowned in the shadow pro- 
jected by the visor of the cap; or heads 
tilted slightly on the side, in expectation 
of the signaL The colors are strong, the 
elements of the composition firmly de- 
lineated. Impressionism is all but for- 
gotten. 


In 1885, Degas drew a pastel study of 
"Three Women at the Races." Seen; 
from the back, their bodies are bent 
forward. The faintest suggestion of a; 
smirk can be detected on one of die' 
women’s faces, turned just enough for us 
to catch her expression. Toulouse-;' 
La u tree is already there. 

In one of the great man’s last pastel^ 
of three jockeys, the riders sit tight on- 
their prancing horses ready to bounce’ 
off. There is a certain clumsiness, and a* 
disproportion, but the sensitivity to bod- -1 
ily expressiveness remains intact 

This was his true signature tune. Even 
as he was going blind. Degas could not,* 
forget iL 
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NOORTMAN 



French Impressions 


26 5x37.5 an 
Stgnal and ddla) 1865 


An Exhibition of French Paintings from the 19th and 20th Centuries 
Until 3rd July 1998 

A2 our London Gallery. Monday ■ Friday 9 30 - 5.30pm 
■fuSy iBusnaled CdUtoguf muUjM* 1*1 vQuea 

40-41 Old Bond Street. London W1X 4HP. Telephone 0171 -491 72S4. Fa* 0171-493 1570 
Vrythot 49. 6211 LE Maasrtcfit. Holland. Tet 043 3216745. Fax 043 3213B99 


GALERIE 



HOPKINS • THOMAS • CUSTOT 

Impressionist and Modern Paintings 

2, rue de Miromesnil, 75008 Paris 
m 33 1 42 65 51 05 - Fax 33 1 42 66 90 28 


International 
■Herald Tribune 
ads work 


THE ■ 

ANTiQOARIAN 
BOOl FAIR 

OLYMPIA 2 - LONDON 

Thursday 4 - Sunday 7 June 19«S Open flam daily 

Thursday £15.00 Friday. Saturday and Sunday £5 no 

Tet 0171 4393118 Far 0171 439 3119 
www.Gntiijiuiriaii.com Atbti/oiympiti 


The Mona Usalon is the only place in Paris where 
Mona Lisa is not considered as a dead mnseum object 

Bi and tridemcnsional cards, pesters and the MONA L1SALBUM. 
Also have a look at our albums about African sculptures. 


MONA USALON, 180 rue St Martin, Paris 3. Tel. 01 40.29 46 96 


For a Free copy of 

He International Herald IHtane Art Guide 

a compilation or salkrics, museum*, auctioneers— 

In Pnrn imir fa.- Enru Ijucflcro 
InK-nMlipnul Herald Triliuni* 

181 innw.' Uurln i- CmiIIa %KI Xwilij Odrv France 
In Xeir liirtr trrilelo: \ili-k- Gnnwnmn 
Inicmuiionul Herald Triliunr 
85n 3 ni ivt-nur ■ Vu YoA 10022 
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INTERNATIONAL 

antique 

CARPET 

AND 

TEXTILE 
ART FAIR 

ESmtXo" 

(*hi l lam d-a? it" “ duor . 
^lL w TfcrHAUK^ b fc--- 

for ifr A j <u * 

Trii 0181 TIO-’JM 



£arre ^ive £ auche 




4-3Jmn* 1W 
11.00 to 22.00- 
Sumlay 11.00 k» 20.00 - 

! 20 ‘gaUfrirs mu I antique dealt 1 ! 
lietwrn the Orsay Museum 
iiriii rite l.uiivre 

lilfidUillHHIt Li l ■*-’ *it i>| 
mlHTiii ■ ■’MO i jir'^rniViuifliH * "ill 




London Summer Exhibition and Saie 
June 8-18 
Monday thru Friday 
11AM-6:30PM . 

4 Ryder Street. St James's 
For information call 0171 -930-8606 
In New York 212-758-3388 


YERDURA 

an original worn by originals” 


MAHNO 

^ 'I ' ~ 


WRITE - DIRECT 
SHOOT - EOIT 

your own short films in our hands-on 
eight week intensive filmmaking 
workshops for individuals with little 
or no prior filmmaking experience. 
Shoot your films with 16mm Arriflex 
cameras in small classes designed 
and taught by award-winning instructors. 

SUMMER 1998 

4, e A 8 Meek Wcrkshcps 

i n_t he United States : 

NEW YORK FILM ACADEMY New York City 

PRINCETON UNIVERSITY .. Princeton. NJ 

YALE UNIVERSITY New Haven. CT 

UCLA Los Angeles. California 


I 


in Europe: 

SORBONNE UNIVERSITY..- Paris. France 

CAMBRIDGE UNIVERSITY... Cambridge. England 

All workshops arc solely owned and operated by |h- N-vj Yo'k Fi!n Academy. 

the most intensive hands-on 
program, of its kind in the world 


8 & 4 WEEK WORKSHOPS START THE FIRST 
MONDAY OF EVERY MONTH IN NEW YORK CITY 


new yeer; run acacehy 

100 EAST 1 7TH STREET NEW YORK CITY 10003 
TEL: 212-674-4300 FAX: 212-477-1414 
WEB PAGE: VAW/.nyfa.com E-MAIL: film@nyfa.com 
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® +44 171 420 0348 
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GO 

Frankfurt 
London 
Paris 
New York 


Edith Brigitta 
FAHRENKROG 

Thk Intew+atkwal Partnership Agency Ik Eukok 

Matching The Right Partners Is My Busn*ss. 
PemmML iMwvnwM. Asset ance Is My Service- 
Cowidsnce Is M y Hjchent Prkuhty. 

Head Office: daily 3 - 7 f.m. 

60316 Fran kti/kt, Elkenkacbsth. 51. Gkrmamy 
T it: + 49 <019 79 - Fa* +49-89 -43 20*6 

Office: Mokday - Friday 9 A.M. - 6 p.h. 

London WIX SFD, Mayfair. 10 Stratton Strict 
Tel: + 44-17J-5 46 85 43 • Fax: + 44-1714 46 8S 70 

Office: Monday - Friday 9 a.m, - 6 P.M. 
Park 75008. 72 rue ou FAURouRG-Sr-HoNORt 
To.- + 33-1- 40 07 86 87 - Fa* + 33-1- 40 07 86 40 

U.SjV. Office: mon - fiu 9 aj*. - 4 w*. 

New York. NY 10019, 730 FnTH Avenue, 9th floor 
TEl: (1) 212 - 333 • 8785 . Fax (I) 212 - 333 -87» 

FEnuNAL Appootmentc ArePombls In: 

ROUE -GENEVA- VIENNA- MIAMI 
LOS ANGELES - flNGtfOB- HOflF&«OWG 


ElllUflYE 
Individual 
Gmdmhi. 

O HE IS A TYCOON . . . 

A LEGEND IN HIS BRANCH WITH SOME OF THE MOST ADMIRED 
COMPANIES WORLDWIDE - VERY WEALTHY AND REMARKABLE A MAN , 

WITH A GREAT SENSE OF RESPONSIBILITY. CHARISMATIC ACTIVE AND SmAj®TT 

FORWARD A FASCINATING CHARACTER. MIDDLE AGE. TALL. VERY MASCULINE I 
AND ATHLETIC. HE PARTICIPATES IN SEVERAL OUTDOOR SPORTS. HEMS A 
DYNAMIC PERSONALITY AND AN EXCELLENT BACKGROUND. A REAL FAMILY 
MAN WITH STRONG SENSE OF TRADITION AND VALUES. WHO ENJOYS ALT ivfllti 
CONVERSATIONS AND LAUGHTER WITH HIS FRIENDS. THE ONE AND ONLY . 
WOMAN BY HIS SIDE - A YOUNG LADY WITH CLASS AND AN INTERNATIONAL 
BACKGROUND ■ WILL BE HIS COMPANION AND SHARE THE BEST OF THEIR 1 
MUTUAL UFE 

O BRIGHT. SMAHT AND ENCHANTING HUOIT-J HOKITGIUO 

A GORGEOUS BRUNETTE WITH SPARKLING GREEN EYES A CAPTIVATING 
FEMININE LADY IN HER MID JO'S/ 1 75. GRACEFUL TALL AND VERY . 
ELEGANT SHE HAS CLASS. IS VERY CHARISMATIC AND HAS A GREAT SENSE OF 
HUMOUR A DAZZLING BEAUTY. VERY STYLISH AND WITH GREAT CHARM. SHE 
ENTERTAINS VERY GRACIOUSLY AND IS UTTERLY REFI NED AND ELEGANT. . 
HIGHLY EDUCATED. VERY SUCCESSFUL IN HER INTERESTING BUSINESS CAREER. 
BUT PRIVATE UFE. BEAUTY. AESTHETICS AND FAMILY VALUES ARE VERY 
IMPORTANT TO HER. SHE LOVES CULTURAL EVENTS. 5 POUTS' SAILING. TENNIS. 
GOLF. HORSEBACK-RIDING AND ALSO WORLDWIDE TRAVELLING. BEING , 
CREATIVE. WARM AND CARING. SHE LOVES LIFE AND THE BEAUTY OF IT ALL SHE 
WOULD ENJOY TD SHARE THIS WTTH THE RIGHT PARTNER. 1 

PLEASE callI 


Success, wealth, power.., 

It's unlikely that, when Edwartt ~W __ 

VIII and Walfis Simpson were M /)T/|7 f 

Introduced by a mutual friend, f/f / y J'j - 
they realised their lives would 

change forever; after ail. there were empires to run. And what 
Edward and Wallis knew then, you know now - for successful, 
wealthy, powerful men and women, love is not easy to find. 

I know this too. I also knew that, without their wise friend, 
the meeting which changed the Eves of the Duke and Duchess 
af Windsor may never hare 
happened. Every successful person 
needs such a friend. If you are at 
the peak of your profession and 
are too busy to meet that special 
someone, let me be such a friend 
to you; 1 will do my utmost to 
Introduce you to your Ideal partner: 

For an introduction that will change 
your life, contact me on +J 3 ( 0)450 
427 321 or +< 0)33 608 461 110 
(mobile). R»r marriage only. , ’ ,n ' w 


Partner Search 



INTERNATIONAL 


LONDON office: 1 Northumberland Avenue. Trafalgar Smart. London 
tel. ** 44 171 872 5427. la* ^+44 171 753 ZS48 . 

PAWS office: 1214 Rend point des Champs Ely sees. Pans 

tef. 01 53 53 16 10. fa* 01 53 53 14 CO 

GENEVA office: Rue du Rhone 14 . Geneva 

tel. ++ 41 22 819 13 12. fa* ++ 41 22 819 19 39 

ISLE OF MAN headoffice: 55 Busks Read Douglas. Isle of Man, 

ts*. +44 1011524 515 442, fa* +44 (0)1624 515 44Z (USA on 


^ A PARTNER FOR LIFE ? ^ 

From our experiences of the international 
high society we know how difficult ii is la 
find the right person for a partnership on 
a high level. Wonderful ladies and gentle- 
men world-wide in financial independent 
positions, and with the experience of a 
sophisticated way oflife, are looking for a 
distinguished and equally educated life 
companion. 

It is our mission to find the two right per- 
sons and link them together. We are wor- 
king with personally interviews, only, and 
guarantee you strict confidence. No catalogues, no Internet. 
Face-to-face communication, only. 

For more informauon, pis give us a phone- or fax-call: 

SCANDINA WAN WORLD-WIDE INTRODUCTION 





Sweden: Phone InL +46-42-828 28 
Fax: Int. +46-42-832 96 
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auction sales 


IN FRANCE 


PARIS 


DROUOT RICHELIEU 

9, rue Drouot 75009 Paris -TeL: 33 (0)1 48 002020 

Wednesday, June 3, 1998 

Room 2 at 2:15 p m. Mediterranean and pre-G ilumhian 
ARCHAEOLOGY - TRIBAL ARTS -JUDAICA. Etude TAJAN, 
3". rue des Mathurins. 750UK Pans, 
rel.. 33 1 0J 1 43 30 50 30 - fax: 33(0) i 53 30 3u 31. XX'eb: 
Imp;. u.i\-i\ iyjun.cnm - Email, [jjan@wuridnet.fr. 


DINING OUT 


La 


was ur 

PAMS 9th 

AU DtABU DES LOMBARDS 

AI LES KAI1B, 'omtriton iMe* 
CMiyuuy nuu A 41 ha 8 ojx. to 1 pn 
BRndi ftDDi I D an. la 5 pdn 
64medetbnbaRk 0142^38184 

The Amtricm Bbtra 

Great Food and CoddaSs 

Fun People— 

8 , Bid Montmartre TaL Ol 47 70 27 20 

M»«h 

rtfinnrni 

Najnrr 

You cm larapie rfae spkp utonxUit Xnifoori 
ifokei dwl ora tnconing rage ir Franca.. 

Timwi»BtS97* (nti cBnaffiwnnd} 

14, roe Ifouplube. T: 01 43 26 44 91 

fa LEQclyj 

ftematfpapfa * 

Ovno rdJuuRxU 

ftrrrBwvfo^foiiuryMduiwrfliifiL 
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A 71, re.5uftwiPtBi7fc.I0147A127.il 

PAMS 6 th 

LEBOSOQUET 

A pn hxtnia m» 1947 

for Auer or a drink. 
GnsfiwBraai meno ol « woncffiie pica. 

13, roe SexMenai. 1 01 45.4M1.M. 

VIENNA 

KERVANSARAY 
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WORLDWIDE ELITE. 


r 

the sophisticated introduction 
PROMINENT & WEALTHY SUPREME-CLASS WOMAN 
m MUNICH - in NEW YORK - PARIS - LONDON just as 

. jrfSSS 

. preferably twosome, 

T, carrying a renowned orene, she ts .accustomed to society 
i the brined representative, a mod msppmg mcefre ss o de 

i enjoys at tones 


KHI. AS 
i codes' 


liaison. & 


a woman m 
■ MAMAGB 


..... 

vt as* tor "enhrimr. 


gabnele thiers-bense MARRIAGE MEDIATION 

..jFd the best in international society 
A BRITISH GEM - 33 / 5 ' 1 1 " - in LONDON 
Prwwrtjrg ARISTOCRATIC CLASS, E XOTIC BEAWY * 

i 

im d 

So-, nos ?* 

a 5»eva or « 

inspire yoiffm^ 

& efflwtfon, ewroj^jw fcertv dr nAvioioan & ■ 



Exclusively for you... 

Personaly since 1975 

TeL: +49 - 89 - 649-2205 
Fug +40 - 69 - 649*2224 

Daily ll-19Jirs. • Germany* 82031 Munkh-Grimwald • OHo H e rm ann - Str. 5 • By appointment 

Represented in Paris — Berlin — the USA-- Singapore — ■■ Melbourne 



Claudia POs chol Kn lo s Ltd. For 25 yrs. the favorite partnership agency of the woritfs most select circles. We haveeaabtefrwd contact^ 
amongst the most distinguished clientele: society's best educated and cidtured peraonaftfes, the business etfte and irrtemaltona} VIPs. £ 


Swiss Private Boaicer 
MkMOs, ai p fii nu tiondhr out 
uhfea roaaxnrtnHnsdves— 

3 cartres of tfta whole world, a 


outtfondfeg man df "\a houtt (rati' whose excess and n 

” acltoe onavwldvricte scab - athomeln the USA. Asia and 1 


from one of the 

resown. Snares, , 

irresfBflbly chanting, raster kwaua, vrtfimii aits and 
— " al enmusasm. Sne comes 


d-ckus, European ereieueuoun raraamn™* 

■ unarm S— NT u.. a xmnumuu _™ J — llimed $0, 

trade cenfiSrtth8wWa world, aid rel he tongs for doming hontf inhere ^HPaaiectshini-or nasteWy chai- 1 “ — ^ ^ 

■ tor her » accorrary tan on his flr3-dsss Mps amnd the wortd. He a man o» Oiarema. ategart,- xareiieclentl 
•■5 o iscsm in g. maecuBw and d casual etegaira, generous and Mr, foil d character, with •sawtrwre^ hSwSzerland 

: " ! he is mave*ouaJy tander and sonsaive, h a rnasnsS: a man of ctesa. rts tow Is bT ihoira^brea nhera etegant pwbbb bw a ton ■« nyr ™."r arr^. 

horses [am stabia) and for tne good in We, ha Is an art oomolSGeur and cSatof, waareporS/tertnte, sking, 9 08- yoMiupe tfi.tlie Beap Artsa n d ap^onfann^. aw 
luiTiourous, affectJonaie, a genfleman frani ito to toe, and tnie as steel fohlch he also eaapte fiorn graduated tram unrwrelf awelnlhebeaMd- 

dtoraed and seeking the ■aitoquaterwomen at his side: an eterart. younger woman (rrtd ehtshe s romanB&emcSonat and Beb 
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I Does that appeal to you? Please call us for an appointment daily from 3 to 7p.m-al#o Sat/Sun Fax (00491 89-29168079 

oWce^Europe,G0rmany:Munich, T(0049) itt-29 


MEETING 
POINT 


Meeting Point 


FUN L0YKG. CHAHSHATIC. 27 years. 

Stand* blue ms, w- 

mSSteclnss tooMng far (»« dto- 
gMoj ganSeman nr nouai iBtereng 
SSionsfup. rating to travel was 
Stem 7710 f4zad Carter Road, 
toWgo. CA K1O0 USA. 


IrtaSgeM. Degant. 

and tuniv- Seeks an itenataw ac- 
tion as PA/uavei companion. Tel UK: 
01386 833 788 or wwtajfo 615, 
HT, 63 long Ase, London WC2E ftH. 


BEAUTIFUL BLUE EYED BLONDE 
seeks successful, kind 6 generous gen- 
tteman for a rautuaSy iwartng lason. 
PISWKaai Chkago (31Q 649-9055. 


See Monday’s intewnarkrt 


for RccndUoenL E d ii eHe n, 
SecretarinL Lalcroct Services. 

To adnertiuf contort S«reh WerAaf 
on +44 171 420 0326 
or fax +M 171 420 0338 
A GREAT DEAL HAPPENS 
AT THE LVTERMARMT 


International 
Herald Tribune 
ads work 


Friendships 


AMERICAN BU5SESS EXECUTIVE 1+ 
ing and worthg near Frankfurt, Germany 
looting for woman of Ms dreams lor a 
commlled fifetime rfeaorehip. SWM..51 
510*. 180 fos.. blond hair, bhie eyes, 
handsome, successful, trustworthy, oui- 

a adventunxa. wefi educated, no 
i. Homes fo Europe and wasi 
coast of US imereste mefude skSng, 
god, coating. jMogmphy. autoimtive 
sponsandnaiycdiarindaoctouidoorac- 
twiies. Seettig Me irtnded temalB inter 
42.5firarte,whoishgood shape 
(physical^ end amalfl nan smoker, 
aoraewe, active, educated and who has 
a zaa for Ha Only tamonsas rah ffiioto 
answered. Bar 60S. WT. 15 RieAUsir. 
D-8G323 Fra*ftfYMar\ Gemany 


DfSTWGUfSHED and INTERNATIONAL 
Enrapenew . npus. 68. Araicad, wlh 
excellent presadtefon, smart, oihied 
' and sincere, based in French Riviera 
would oetrtend Mrs Right- Graceful and 
pretty arvaceous iryriph inder 45. ft, 
sn^e and competeniio anjnr pmfeged 
We of harmony, creatrvty am rSscovery 
Wtae camfidy wtfi pldues (a Bn 6Ql. 
Interna cnal Herald Tnbune. 92521 
NfuBy Cedes. France 


ATTRACTIVE. INTELUGBIT. exerting, 
cuhured. glamorous, soptiistcated. 
unique lady fin more ways that one 1 ), 
well travelled wfih vaned rterests and a 
camg nature would Ira to meet an af- 
fluent ffte minded genuine gentleman 
45-50 lor romance, love and marriage. 
No tone wasters! Td *44 171 486 9321 
Far *<4 171 9352765 or wide Bo 614, 
IHT 53 Long Acre. London WC2E 9JH 


Ertraordkary SpednHl of 

Eurapaan Ksscufefiy. SMS’ 

Thfo very torggert young and WARU- 
HEARTHD geriaman, sweeps you off 
you foef K&CLD WORLD CHVN an! 

ROMANCE, ifo eyes caresse vow 

HEART and CLOTHES you wvi a 
MANTB. 0t PERFECT HUMAN LOVE. 

Hfe beaufU eyre Nrintae aAMbe joy ol 
expectaton. as he descrira the woman 
fflaf codOfattafte HEART 
kr fire rad of his Be. 

JEWISH woman, 55. blond hair, ete- 
gars, speaks she languages, Irani given 

ito hope yet and is tooting forward to 
your teller. Please reply to Box 618, 
Fttedrichstr. 15.D-60323 Frankfurt-am- 
Main 

ASIAN LADES saek marriage. Details: 

ICE BREAKERS, 545 Orchard Hd. 1CKQ 

Far East Shopping Car, Singapore 
238882 Tet &T32 8745, Far S-235 

3m, tity.totvgumstfcdreUm. 

Couti you be rhat women? 

He BUOYS TOTAL FHANCIAL 
AUTONOMY and aftoudh so yoimg, he 
sis at toe zerih ol a very auooasdd 
career. He b a men of Wg)i edics and 
mdenal possessions. He seeks 

THE nornan capable c# remafifiig 
wchanged by vrearth. wlh 
todormatee huran values 

ATTRACTIVE Brdfisti lady. 49, (finned, 
seeks Brtsh / American, compemoa B- 
nandaly secure who enfoys. jazz, the- 
afie, and (frikn ouL Witte Box 607. HT. 

92 521 KsuBy Ceda, Fratx 

YOUNG LADIES WORLDWIDE seek 
frandsaemates Mate art 400 phots 
tree! FSVAES. Box 61018B/E. CM 0922 
BEKJL FAX +45-30-25299775 

We rarest nrten appficatore will 
deals and U see pkfim. 

Please wrae to- 

Carfotam Conoectfixa, Postfach 11 44 

ATTRACTIVE lady.' Uond, blue eyes. 55. 
seeks {rarteman. 5070, wel estebfished. 
for travel & orings. Tel 33(0)1 45042496 

8S2K Voehnngen, VFGemeny 

Tetifoc *+49- 730U4622 
d2ly 10 am. - 6 pm. 

BEAUTIFUL, WTELUGBNT, Educated. 
Caucaser women devoted a you 

TeL +44 171 34S 0505 Far 249 0342 

HAWSOIIE. TAIENTHJ, NATURALLY 
creative fashion designer. Very honest 
wtfi business knowledge Dynamic per- 
sonality. refiatte & consideraie Love 

FRENCH SMGLE LADIES seek etcsb 
frenistsps «nti anttephone mei. AEAO 

Tel +33 (0) 1 4272 0634 or 4570 8094 

(raffing & sports (rttertsfed in fnendsfup 
learfing to lie relaumshtp Witte wrth 
photo: 3009 Eastern Southeast. A pi. 

303E. Grand Road Michigan 49508. 

RUSSIAN LADIES wart to mea you'. 1 
Detads- Euro365. PO. Bax 688851, 

' Atlanta. GA 30355 USA. Far 
770-315-7383. wwwfuoforfiesoom 

ATHLETIC AMERICAN WOMEN n Pais 
seek englsh speaking men (30/50) to 
share sports (running, squash, terms, 
bladng etc) Far 33(0) 1 42225251 

TOP MODEL seeks senous retanonship 
tth fonesi generous nfi Businessmen, 
prefer USA Tel. -33 10)1 42 67 15 SL 


NANNIES/DOMESTICS 


Imperial Nannies 

f BRITISH NANNIES GOVERNESSES BABY NURSES 
Personally vetted, highly experienced and professional 
with excellent references. 

AVAILABLE NOW 

24 bom- Amwerpbme Please telephone ,4hson Day NNEB on 

© Tcb 00 44 171 3419344 Fat 0044171244731273 
^ 222 (MdBrompKa Road. Squib KenaagttXL LcntoSW5^gy/ 


ITC CONSULTANT 

inSsmattoncri rfrft at excepBon 

lor exacting amployao 

MDnB PQCeDSElBSj LOrapigQ itmipumc><5 

Governess Tutor Bodyguards 
Butter Master Chet Nanny, etc. 
No regsrration fee EsaSstadsoa 1982 
»Sl: *33 t0>4 93 90 80 OO 
Fax: -i-33(0)4 93 90 55 6T 
72. StHono rfi. 75CC3 RAWS 
SuBSKfeary r. CANNES 



First Class agency ast 1962 
Specialists tn placements at 
Nionss - Uars-rs Hep- ItUrsnnr 
Nu*»$s - Au Pm»s -Gcv=!fS3S 
AO staff mtervKwed - quafficabons 
and references venfisd. 

TA 4 4 171,4 9 9 3034 Fbc 44J71 4993015 
L-noi: NBMMlgUBBRRfc Ml 


Nannies & Norses 


WE SPECIALISE IN THE FTACEHENT 
OF EXPERIENCED & QUALIHED 

* NANNIES * GOVERNESSES 

• BABY MATERNITY MUSSES 
EXCELLENT CARE ASSURED 
PLEASE TEL: 44 171 59? 5789 

OR TAX: 44 171 836 0740 
20 HEAGCIUMPFUGE. LONDON, S*3 


f Monroe Nannies 1 

mmiimuauujtaiwmBEs 

KAWreSttlATBttflTY NURSES 

OOVEMESOMOTHBrS HHF5 

JB MS BthOy apefonrad Inlto can 
rifatK teiyw^cfA t ranAxtprow di 
iiiypnMraftcvlRjiHiln 
T&: (44 171) 4DB 0810 FAX: (U ffl) 629 4TS5 
34 BHOOKSTRSr. UffMR. LWflJOU W1 



are here to solve ycur sedfing needs. 
CsU now to discuss your icquironcxts 
COUPLES •HOUSEKEEPERS 
HJl/NANNIES<MEF 5C00KS 
BIHIERS/VALEWCHAUFFEURS 
GARDNERS*£STATE MANAGERS 


Tek 00 44 1712440246/7/8 
Fas 00 44 171 244 7312/3, 

222 Old Brampion Road. South 
Kensington, London SW5 0BZ 


Domestic Positions Available 


D0K5T1C STAFF-Hi^KSt cabs «pe- 
rtencto Cnite. BrSalHotfie Uuiages, 
Nannies. Cheto, Houeeleepeni. S PAs- 
afl scnfodois^ vetted. HUTCHINSON s 4 
Bnptoymert Agency 44 (0)171 581 0010 f 


GENERAL 


EDUCATIONAL POSITION 



S SCHILLER 

INTERNATIONAL UNIVERSITY 

Experienced Admintetrafor/Pravost to be in charge of the 
American College of Switzerland. Some knowledge of French 
language desirable. 

Please send written applications to the President’s Office 

SCHILLER INTERNATIONAL UNIVERSITY 
ROYAL WATERLOO HOUSE 51-55 WATERLOO ROAD 
LONDON SE1 8TX 


Personate 


HAY THE SACRED HEART of Jew be 
adored, glorified, loved and preserved 
throughout the world, now and forever. 
Sacred Heart of Jesus jray for us. SaW 
Jude, worker ol modes pray tor us 
Sainl Jude. Wper of the hopeless, pray 
for us Amen Say this prayer me Bmes 
a day. by the nrti day y«f prayer wl 
be answered B has never been known 
to lal Publication musl be promised. 
A.V. 


HAY THE SACRB1 HEART OF ASUS 
be adored, gtoried. loved and preserved 
throughout the worid. now and forever. 
Saoed Heart oUasus. pray forts SaM 
Jude, wrier of miracles, pray for us. 
San Jude, hetaer of the hopeless, pray 
fix us. Amen. Say Ms prayer nine fifties 
a day, by the ntrth day. you payer ri 
be answered It has never beat Imam 
to tat Pubicaon must be promised. UK 


World Cup Marketplace 


2 WORLD CUP TICKETS FOR SALE 
Fad game. I2ffi July. 3ade de Franca 
Very we« souated Also bee apartment 
Bvabtte tar 2 raghts n Pars. Tet t33 
(0)1 6065 4341 W +33 (056 1176 0098 


Announceinents 


Hcralb^^Sribunc 

to wixaun swwm 

SUBSCRIBB1 CUSTOMER SERVICE: 
For questions or queres atxxrt Ihe 
MV ot ycRi mqBpv. the dale d yoi 
suOscroton or atom oxtering a srtern- 
Uon, ptaese cal me totovrtng nn&era: 
EUROPE, HHM£ EAST Mffi AFHCA: 
toll FRffi ■ Austria 0660 8120 BW- 
grum 00800 4 448 7827 Denmark 
00a» 4 448 7827 France 00800 4 446 
7HZ7 Genonf 0>® 84K85 Greet BriN 
afil 00800 4 448 7B27 G«Mto 00800 33 
12 15 06 be tend 00600 4 446 78Z7 k- 
mf (pati call) 03 5121750 Utr 167 
780040 Lnonbouij 0800 2700 tether- 
lands 00800 4 448 7827 Norway 
095800 4 448 7827 Smfen 020 797039 
$w*zerfrrf008X] -1 448 7827 EJsewhera 
1*33) 1 Wl 439 3Hi THE AMERICAS: 
USA (tofrfiwi 1-800-8822884 Etaewtwra 
i+I) 212 7523K0 ASIA: Koiw Kmn 
2922 1171 bdotitta 809 1928 Japan 
{toll-free) 0120 464 027 Korea 3672 
0044 Ukeyeia (tort free) i-flOO-fiBOtOZ 
Wriflpptees B95 4946 SEnapon 325 
0835 Tehran 7753456 nrwtand 777 
4485 Bsewhere [+652) 29221171 


FEBJNG tow? - Having protfcrns? SOS 
JfflPcriw-iMB&ig^i Homjnitt? 
ti-mi Tee Rare +33 ion 47 23 ao ao 


Auto Rentals 


RENT AUTO DERGI FRANCE: Weefiend 
FF5Q0 - 7 days- FF1500. Tel Paris 
+33 IU)1 4368 5555. Fa (0)1 4353 9529 


Auto Shipping 


SAVE ON CAR SHIPPING. AHESCO, 
Kritodeslr 2. Artwrap Belgium. To/From 
US. AJrica. Regular ffo-Ro sa&ng Free 
a* 23^6353 


hotel Tet 


7-4239 Fax 


Autos Tax Free 


new TAX-FR& uaed 
ALL LEADMG HAKES 
Same day regttraion possOAe 
renewable up D 5 years 

Wh rise raster esra oiri 
(crpRd) foraigi flax-free) plates 

iczkovits 

Aired Esctw Street la CH-8027 Zurich 
Tet 01/202 76 10. Fat 01/202 76 30 


25 YRS OCEANWIDE MOTORS 

worldwide supply d lax-fire css AUDI 
Mercedes. BMW. Pvsrte. CaS r 
+4^211-4483830. » 4KI1-44 I 


ATK WORLDWIDE TAX FREE CARS! 
Export new and used LHD ' RHD care. 
Tarnddsl 40. 2330 B ra ssch a at 
Betoua PtofK +32JL64550D2. 

Fax +323645.71 JB. Store 1959. 

E+nat atkM^xnaskynaLbe 


Health/Medical Services 


HOTHJMHE VISITS by raaBsd Ther- 
apta for Aromatherapy. Shiatsu, foot 
raSexotogy sessions. Cal lor appufi- 
merfc Tel: +33(0)1 42 26 70 46 


Arts 


MICHAEUNGEL0 

Canvas petting (ruled} of 
Uchaatangebs Craafcn Scans Iran foe 
Sfatne Chapel Spectacular p t oonrate i ii 
quafiry reprodudicn. i 4 r * 50 " raea 
Cortitan Sacrta a S3355. TM USA: 
718-7600030 


Legal Services 


DIVORCE 1-DAY CERT1FED 
Can or Fax f909| 32-3615 Wrte. 16787 
Beach BM. *137. Hurtnglon Beadi CA 
92848 USA e+ratt rtwcettsprynefcom 


DIVORCE IN 1 DAY. No trawl. Wrte: 
Box 377 SudtMV- MA 01776 USA. Tet 
97W4433387. Fax: 978/443-0183. 


Colleges & Universities 


DOCTORAL A MASTER'S DEGREES 
Acuedtod, t to 2 years: 

1 moth Residency. 
BUSINESS, EDUCATION, GOVT- 
WT. R&A7WNS. PSYCH, REUGKM. 
SOCIAL WORK. ICALTH SERVICES. 
Wile: Berne UnJvereay, Inremtfonal 
Graduate Sdwol PO Box 1080. 
Dept IHT, WoSatxxo Rafis. NH 03896 
Teh (603) 569-6648 FOR (603) 5684052 
E-MAIL: b wnaabame.edu 
WEBSITE; wrerfemaedu 


Business Opportunities 


INTERNATIONAL GROUP looking for 
projects, core lions, hoists for sale 
TafifZC +33 (0)1 47 27 1R 20 


TELECOMMUNICATIONS 


The Original 


LASALLE UWVERSTTY 


Bachetars ’ IfaSfors ''Dactatate 
Cr&akx Wort & Lie Expenses 
1-50W242978 
820 Lotus Or. North 
Uamfevrte. LA 70471 USA 
Mp’AwwwjfistSEe edu 
LASALLE Education Coporation 


GET A COLLEGE DEGREE In 27 DAYS 
BS/MSIMWPIO. Grartttxm rtag 
avafiatee. trstscrvi. dptatre. Yes rs 
real bgal gra ane ed and aocredted. 
COUMU STATE UNNBBn 
1-604-455-1409 24 horn 


EARN UNIVERSITY degrees utlfong 
work, fife 5 academic experience. For 
evaluffion 5 rtormawi bread resume 
to Pacft: Satfrem Lfnfeersoy. 9581 W 
Pco BM . Dera. }21 Los Angeles. CA 
90036 USA 


Business Opportunities 


A GEM - Diamond S Colored Stones 
Conran* dieted h dw heart d Europe.- 
possoaies to expand. wHngto sel fire 
company, Is looting lor a quaSfwd 
person in the branch vtfio would tore » 
buy the company. We cut stones in 
special shows * stees to the ashes at 
ar cwomers v4» are wotkFwiite taxwn 
jewtery 8 waicti ranuteaurere. Futhw 
rtforma ii y i wfl be given to Weresled 
puohasers upon reefes ol proof ol am- 
ple financial resotaces. Haase contact 
our egam. K. SfchNs a Far +49251 
25658 


NYC RESTAURANT/BUIJWG for sale 
Unrue oppomrty. 39th St WM 
sa n. newly renovmed brwnstone. 

Far. SlB-537-5318 USA 


OFFSHOTE BANK h CarMwen banking 
cenier - US S75.000. Quick rranSer. . 
Carson Registered Agents, to Tel: 
702-883-1944. Far 7D2-8BM267 USA 


OFFSHORE C0HPANES. ftf fiee tefr 
chute or advire Tel London 44 ibt 741 
1224 Fax: 44 161 748 6558/5336 
wn appkton auk 


2nd PASSPORT SlOK.AfooEU.DdO- 
mgjC DWPSLra nse &nai. 

cqudfriireUtolph Far: 63-2-8317552 


kali back 


Neui 
Lower Rates! 


Cell Th~ U. 5. From: 

Fee nee 

. 27C 

itaiu 

. 3QC 

Japan 

32 C 

Singapore.. 

33C 

UK. 

I7C , 


• NO Deooslt 

• NO Set Up Fees 

• NO Mlnlmums 

• Instant Rcttvatton 

• Fiber-Optic Networks 

• Six-Second Billing 

Tel: 1.3DB.S99.I99I 
U.S.: l.aOD.96S.163B 
Fax: 1.306. 599. 1981 
Email: lrrfodkaUbadc.com 
wuMj.kallb3ck.com 

} Rgents UJanted~[ 


Serviced Offices 



Business Services 

INVESTMENT LOAN 

— to be offered for Projsas 

S and Conymes orty- 

— R+finandng posstaitss 

Witten Ap^toatons Oriy via FAX: 

+31 20 62A 70 44- Wfuna tN 

Business Travel 

IstiBuafoess Class Freqert Travefas 
Worldwide. Up to 50% oil. No coupons, 
no restrictions. Imperial Canada Tet 
1-514-341-7227 F«: 1-514-341-7998. 
e-mail- Bjfeinyerialcon5uHams.com 
[itlpi/wtTwJflperlatecfvaufantsxow 

Real Estate 
for Rent 


Paris Area Furnished 

HARAS My fomfotaJ, equpped tort. 85 
agm, gnxnfbar. cautyard. 2-4 mantis 

FF1 8,000. Owner TeVFax |0)i 42771350 

Switzerland 

GENEVA, LUXURY FURNISHED apan- 
merts. From stocks to 4 bedrooms. Tat 
♦41 22 735 632D Fax +41 22 736 2671 

Hotels 


Work 1 Cup Rentals 

HON7MAHTFE, 2 roomsflerrace high 

■ *». Saterae 

TV/VCR Td +33 (0)1 42 57 29 46. 


Yo w Office in Gemany 

Mean ■ayourserade* 

■ Complete office sendees a two 
prestige »+*»»« ** 

• Frfiiy equtaped affees lor short 
term a tong ram. 

* totemedonsly trakred office 
and prafssstarel Safi at you 


’ Can be leaaly used as you 
corpora? axmde tor Gernary/ 
Etnpe. 

■ Yaw business operation an sari 
tarmedalalv. 

' Since 1972 

Lalico BusiraH Senrfoaa GmbH 
lafioo-Haus am HdrtBusenpaik- 
Jrj5finsnstrasse 22. 

60322 Frankfurt am Han 
Germarv 
Tel (69) 95515-0 
Fax (69) 595770 


Business Services 


YOUR OFFICE M LODON 
Bond Sireti - Mas. Phone, Fax. Tele 
Tet 44 171 30 9000 Fax 171 499 7517 


Holiday Rentals 


French Riviera 


CAP FERRAT - ST PAUL - HOUGHS 
sunns' rertats avalsUe. 

Tel +33(0)6 09 OB 77 17 


Ts 


Paris & Suburbs 


PARK LEFT RANK charming 3 beds, 3 
Mis, ti heart of Si Germain das Pibl 
USS3MM. Tel +33 (0)1 45 4882 11 


Employment 


* 


Genera I Positions Wanted 


BODYGUARD, army and 16A (rained, 
British man. Duen French, seeks fill job. 
Ideal for businessmen. Tel Paris +33 
(0)6 8100 5025. Tettax (0)1 4700 B990 


ELECTRICtAN 16 YEARS EXPB»KE 
wiftng 10 work on short or tong term 
contract Please reply to P.0. Box 149 
Pays Lebar Post Office, Singapore 
915425 


ENGLISH PUBLIC SCHOOL Boy, 19yrs 
old, French speaking, seeks legitimate 
«T*yneti n Europe, 14*0 1 yr. F* 10 
Osrord Tat +44 (W 1362 930 440 ftK 
+44 (0)1962 736 131 


4 


International 
Herald Tribune 
ads work 


Hcralba^^^Sribunc. 

tiHE WORLD'S q\IU NETSWPEa 

PLANNING TO RUN A CLASSIFIED AD? 

“ sil y i/ «« , acf 1 your nearest IHT offi 
tex, ‘ t You ^ of Ihe « 

BUHOPE ' 
SWnWAI** foL 

nMmka 



RROPfe.FroAfei. 

U 1069) 971250-0. 
Fax: (069) V7 1250-20 

& LUXEMBOURG 

GtCECE&CYnUS: AiKxn. 
U 301/68 51 SIS 
Fax: 301/68 53 357 
IRISMivc. 

W-13 S&93 6545 
Fat f2/5C*56264 
ICIHBUMS; AmUwdaT. 
U. 31.206841080. 
Fax 31.206881374. 
SHNMufiid. 

U 914 572858 
Fax 914 586 074 


W- 10171) 836 4802 

NORTH AMmrA 

fiewYcSt 

H, 1212752-3890 

JMiaSB" 1 

ASIA/PftaRC 

HONGKONG; 

HJ852] 2922-1 IBS 
tabu 61 170 WTHX 
F“cl852J 2922-1190 
»»AKW: 

V 2236478 
Far 163 224 15 66 
Van 28749 HTSN 








i> l j&& \ 


wenounc. 
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An Investor 
‘Burns Out 5 
In Vietnam 

first American Licensee 
Up 6 Tough Years 

By Kevin Bubej ~~ 

Bhanbrrg Sews 

HANOI — When James Rockwell 
raised the American fl^U J2SS 

out ^ ld ® fai s Hanoi office, the police 
• made him take it down. *** 

It did not matter that the Vietnamese 

S 3 ®’ a jS?^F 8 ? ld &m 011 a red field 
flattered beside it. The United States he 
was told, was still the enemy. 

Mr. Rockwell’s consulting business 
VaUco **«•. w »s the first America^ 
company licensed to operate in postwar 
Vietnam. Chrysler Corp. was his first 
client. International Business Machines 
Corp., Hughes Aircraft Co. and Amway 
<_orp. soon joined the roster, and his 
staff swelled to 30. 

N ow he is heading home. Like many 
foreign investors, Mr. Rockwell said, he 
has been worn down by the difficulty of 
arran ging business contracts in Vietnam 
and the dim prospects for making money 
= Vatico, which he left 18 months ago in 

a dispute with partners, will close on June 
30, its staff having dwindled to four. 

- Mr. Rockwell, 37, is leaving as a 
‘number of major U.S. companies re- 

- assess their Vietnam operations. A 
a skeptical U.S. Congress will evaluate 

trade relations between the two coun- 
tries next month. 

TTtis “is a watershed year,” .said 
Greig Craft, president of Oklahoma- 
_ based Craft Corp,, another early U.S. 
amvaL “Vietnam asks for sympathy, 
but you can only afford to pay for sym- 
pathy for so long.” 

When Mr. Rockwell arrived in 1992, 
the United States had no embassy in 
Hanoi. His office was often mistaken for 
it because of the flag, which he even- 
tually received permission to fly. Over 
the course of six years, he feels he has 
made progress. 

* Tm burned out, but I’ve met every 
goal I intended to meet when I came to 
Vietnam,” Mr. Rockwell said. “We’ve 
done everything we could,” he said, to 
. help the normalization process. 

The difficulties, though, are clear to 

- all. Four years after the United States 
dropped its embargo on ' Vietnam, full 
.trade relations Jjaveyet to bp restored- _■ 
Two anticipated agreements, on pro- 
tection of copyrights and direct com- 
mercial air links, have fallen through in 

t the last six months. Talks cm an overall 
■ trade agreement drag on. 

Investors continue to he harassed by a 
~ Communist leadership dot has yet to con- 
cede that foreign businesses need to make 
_ money themselves to help Vietnam’s 
~ economy grow, the business managers say. 

‘ “If 10 percent offbretgn-invested cornpa- 
_ nies in this country are making a profit, Td 
be surprised.” Mr. Rockwell said. . 

* Chrysler, his first client, withdrew 
_ from a $192 million joint venture more 

than a year ago. It saw no significant 
return from a market in which only 6,000 
locally made cars are sold each year. 

That market is divided among 13 li- 
censed automakers. Between them, die 
~ companies have an annual capacity to build 
180,000 autos. Ford opened a $92 million 

* plant about 55 kilometers (35 miles; east of 

Hanoi late last year to make vans and Hght 
trucks. "Vietnam is an emerpng market.’ ’ 

. said Murray Gilbert, Ford country man- 
j^agex. “Feopfe complain it's not developing 
~ at hdttoing pace, bat we never expected it 
to. Taiwan took 20 years and Australia 30 
1 years to build a competitive aura industry 
dial could stand up on is own.” 

~ S bll. opaque regulations and officials 
seeking bribes make Vietnam a rough 
sell. Investors also complain they are 
nickel-and-dimed to death as negotiations 
' drag on. ‘Vietnam does not appreciate 
that lost opportunities from so much wan- 
ing costs money," Mr. Craft aid. _ 

The United States ranks eighth 
-among Vietnam’s foreign investors, 
with 70 licensed projects worth $1.24 
billion. It has doable that in projects 
stalled by red tape. U.S. contracts hinge 
v on Congress agreeing in June to renew 
' President Bill Clinton’s March waiver 
of the so-called Jackson-Vamck amend- 
'ment, legislation that requires countries 
to respect human rights. 



Asia Crisis Buffets Hong Kong 

Economy Shrank 2% in Quarter, the First Contraction in 13 Years 


. fVlrr hiic ifrvn franc*- hnr 

Sir Donald Tsang, the Hong Kong financial secretary, who said Friday 
that the territory was facing “an unprecedented economic upheaval/* 


By Philip Segal 

Imnuzumal Herald Tribune 

HONG KONG — Asia’s economic 
crisis has sent Hong Kong’s economy 
sharply into reverse, causing the ter- 
ritory’s first economic contraction in 13' 
years, the government reported Friday. 

The contraction in the first quarter, of 
roughly 2 percent, is as bad as the most 
pessimistic analyst had foreseen. 

“We are facing an unprecedented 
economic upheaval,” said Sir Donald 
Tsang, the territory’s financial secre- 
tary. announcing the statistics. “There 
is no panacea that will take immediate 
effect.” 

With Hong Kong heading quickly 
into recession, officials unveiled mea- 
sures that will attempt to ease some of 
■ the pain, although the territory’s fixed 
exchange rate leaves the government 
with limited scope to loosen credit and 
get consumers borrowing again. 

The turnaround in Hong Kong's eco- 
nomic fortunes took many analysts by 
surprise in its severity, even though a 
property slump, a major withdrawal by 
troubled Japanese hanks from lending 
here, fast-rising unemployment and 
plunging retail sales nave provided 
clues that the territory’s economic 
health had been failin g 

Many economists as well as the gov- 
ernment had only recently come around 
to the idea that Hong Kong would prob- 
ably be faced with recession like many 
of its crisis-affected neighbors. 

‘ ‘A crude initial assessment suggests 
that the gross domestic product could 
have suffered a decline of around 2 
percent in real terms in die first quarter 
of 1998 over a year earlier. This was 
further down from die 2.7 percent 


growth in the fourth quarter of 1997,” 
the government said. 

Mr, Tsang, Hong Kong’s top finan- 
cial official, blamed the decline on weak 
local consumption, a sharp drop in' tour- 
ist arrivals and exports. He did not offer 
a forecast for foil-year growth, saying it 
would not be made until the second 
quarter, but admitted that his previous 
forecast of 3.5 percent growth for the 
entire year “looks unattainable.” 

“Amid a still highly volatile situation 
both externally and locally, any assess- 
ment of the short-term outlook for the 
economy is subject to a large degree of 
uncertainty," he said. 

The estimate was released after the 
close of markets here, but stocks may 
open sharply lower on Monday. After 
the chief executive, Tung Chee-hwa, 
officially raised the possibility of re- 
cession earlier this week, die stock mar- 
ket fell by more than 5 percent the 
following day, helping trigger stock 
market tremors around the world. 

The foil maybe sharp again, since one 
of the most bearish forecasts for Hong 
Kong, that of the brokerage Dresdner 
Kleinwort Benson, has been for “neg- 
ative growth,” or contraction, of 1.1 
percent this year and further contraction 
of 2 percent next year. Unless Hong 
Kong stages an immediate recovery, 
economic shrinkage of 1 percent tins 
year may end up looking optimistic. 

Independent Strategy, a consultancy 
in London, has been bearish on Hong 
Kong for some time, and forecasts a 
further 33 percent fall in the Hang Seng 
Index based on a prediction of higher 
Hong Kong interest rates that it sees as 
necessary to defend the Hong Kong 
dollar and its fixed exchange rate. ‘ ‘Our 
Number One short in Asia right now is 


Hong Kong equities,” it said in a recent 
repoit. 

Others apart from the government it- 
self have been more recent converts to die 
recession scenario. At HSBC Securities, 
an economist, Anthony Chan, cut h& 
1998 forecast for Hong Kong in half — to 
1 percent for this year — just last week. 
For the fast quarter be had forecast a 
contraction of 1.6 percent, but then called 
for a recovery later in the year. 

To counteract the withdrawal of lend-, 
ing by many troubled Japanese banks.- 
Mr. Tsang said the government would 
work with banks to accelerate the use of 
repurchase agreements in an effort to 
boost liquidity. These are arrangements 
under which banks can lend one another, 
securities, with an agreement that the- 
seller will buy the paper back at a fixed; 
price later on. 

The government is also relaxing 1 
some measures imposed during the. 
frothy real estate market, originally 
aimed at curbing speculation on apart- 
ments. Developers may now sell apart- 
ments before they are completed, and! 
single purchasers can buy as much as 15- 
percent of any offering for sale. 

To encourage tourism, badly hit by a 
decline in arrivals from Asia and es- 
pecially Japan, it will simplify entry 
requirements for residents of Taiwan, 
ana will allow more visitors from main- 
land China. 

The release of the economic growth 
estimate follows a rash of dismal sta- 
tistics released in the middle of a prop- 
erty slump that has seen many prices fall 
by 40 percent since the middle of last 
year. The resulting plunge in the prop- 
erty-heavy stock market has wiped out 
billions of dollars of personal and cor- 
porate wealth. 


IMF Says Moscow Doesn’t Need New Aid Package 


By Daniel Williams 

Washington Post Sendee 

MOSCOW — The International 
Monetary Fund offered a measure of 
relief to Russia’s battered economy on 
Friday with a recommendation to re- 
lease $670 million from a previously 
arranged loan, on pledges that Russia 
will collect more taxes and reduce gov-. 
eminent spending. 

ButRussian pleas for further help — 
at a minimum, signs that foreran gov- 
ernments might consider mare financial 
aid — came op empty. It appears the 
country will have to rely on itself to stay 
out of a tailspin. 

John Odhng-Smee, the IMF’s rep- 
resentative here, said Russia’s planned 
measures to increase tax collection and 
cut spending would be sufficient and 
that the country did not need any emer- 
gency financing. 

“ThelMF very much welcomes” the 
steps, he said. “When these measuress 
are implemented, they will allow the 
budget deficit to be reduced.” 

Toe IMF’s stance he toed send the 
stock market lower. The Russian/Skare 


Press Stock Market General Index fell 
3.75 percent, to 872.67 points. The ruble 
also weakened, with the dollar rising to 
6.16 rubles, from 6.1580 rubles Thurs- 
day. 

Pressure also came from news that 
Moody's Investors Service had reduced 
credit ratings for Russian foreign cur- 
rency bonds. 

The government announced plans to 
raise money through the sale of gov- 
ernment stakes in major companies, in- 
cluding the oil giants Lukoil and Ros- 
neft. 

But in the long term, tax collection 
has become the focus. President Boris 
Yeltsin has pledged to crack down on 
corporate and individual evaders. He 
final his chief tax collector on Friday to 
show he means business in collecting 
arrears from big companies, the rich and 
other scofflaws. The official, Alexander 
Pochinok, had been confirmed in office 
by Mr. Yeltsin only a month ago, al- 
though he was a holdover from the 
government sacked in March. 

His ouster was done in Mr. Yeltsin’s 
typical brusque and graceless fashion: 
Mr. Pochinok got word of his ouster 


from news services. The replacement, 
Boris Fyodorov, was finance minister in 
1993 and 1994. He favors jail far tax 
evaders. 

Russia also faces the dilemma of how 
to reduce interest rates paid on short- 
term debt quickly. The government 
tripled interest rates to ISO percent ibis 
week to attract financing and curb fears 
of a ruble collapse. Such high interest 
rates create problems of their own. 

High interest payouts drain the 
budget, leaving little money to meet 
wage, defense and social service ob- 
ligations. Russia’s budget is more or 
less in balance for spending on op- 
erations; it is service on a debt of about 
$50 billion that creates problems. 

The premium -rate also lures money 
from the stock market and diverts in- 
vestment that might otherwise go to- 
ward creation of new businesses and 
development of existing enterprises. 
Many private investors and fund man- 
agers nave backed Russia’s calls for cut- 
rate loans in order to reduce expensive 
borrowing. 

"Russia is engaged in the formation 
of a debt pyramid that it can’t afford,” 


said Eric Straus, an analyst at Regent 
European Securities here. “It doesn’t 
take a rocket scientist to see that it can’t 
keep paying such high interest rates." 

The government regarded last week’s 
interest-rate hike as preferable to de- 
valuation. Reducing the worth of the 
_ ruble would lead to inflation and per- 
haps make the course of Russia’s econ- 
omy less certain. 

A ruble collapse would also distress 
the general public. Stock market crashes 
or expensive loans directly affect few 
Russians, but higher prices would be 
noticed by ail 

Only last fall, interest rates were as 
low as 15 percent Mr. Yeltsin predicted 
2 percent economic growth this year and 
a final turnaround from six years of 
depression. 

A mini-crisis in December forced in- 
terest rates up to nearly 50 percent they 
had sank again to the mid-twenties be- 
fore last week’s ruble scare. Growth will 
probably be flat this year, forecasters 
say. 

For ihe first time, the IMF acknowl- 
edged Friday that Russia had brought up 
the issue of further soft loans. Former 



Boris Fyodorov, new tax collector. 

Finance Minister Anatoli Chubais was 
in Washington to lobby for moral and 
financial support. ; 

The dispatch of Mr. Chubais is full of 
political irony. He was among ministers 
dismissed in March for showing a lack 
of energy in, among other things, col- 
lecting taxes. He is admired in Wash- 
ington, however, for his commitment to 
the free market. " 


Thar market is efivided among 13 fi- ^ __ j -m _ T A ti Wh f TV 

How to Fix Russia s Ailing Economy: A Fervent Debate Deepens 


By Peter Passell 

New York Times Service 

NEW YORK — Yet another emerg- 
ing market economy has been forced to 
the brink by financial panic. And yet 
again, the International Monerary Fund 
is riding to the rescue, offering a re- 
assuring wad of cash in return for a 
variety of austerity measures ranging 
from accelerated privatization to a 
crackdown on tax evasion. 

Only this time around the economy at 
risk is Russia's, which is at once far 
more feeble and yet more important in 
geopolitical toms than the ailing Asian 
Tigers. By no coincidence, the debate 
over what should be done to minimize 
the damage deepens a division between 
defenders of economic orthodoxy and 
experts inclined to compare the IMF to 
Typhoid Mary rather than to the White 
Knight. 

Many argue that allowing the ruble to 
tumble would undo the very modest 


progress post-Soviet Russia has made in 
building a free-market economy. "The 
reformers have tied their credibility to 
the defense of the currency," said 
Robert Hormats, vice-chairman of 
Goldman Sachs International. 

But others claim that the side-effects 
of propping up die ruble would be worse 
than the illness. “Russia is being asked 
to crush the opportunity 
for economic growth in 
the name of short-term Nk/Wa 
market stability," said ANALYSIS 
Jeffrey Sachs, director of 
Harvard’s Institute for International De- 
velopment and an adviser to the Yeltsin 
government until 1994. 

The only way to give the Yeltsin 
administration a passing mark on eco- 
nomic reforms is to grade on a curve. 
Much of the economy’s industrial base 
has indeed been privatized. Inflation is 
down (at least temporarily) to single 
digits. And while the budget deficit in 
the first quarter of 1998 — 4.6 percent 


of gross domestic product — was high 
by Western standards, it was right on the 
track set by the bean counters at foe 
IMF. Indeed, before this latest crisis 
most forecasters were predicting a mod- 
est uptick in national output this year. 

What hasn’t been done, though — or 
has been done badly — haunts a gov- 
ernment that has badly tried foe patience 
of the electorate. Mr. Sachs distin- 
guishes between foe rapid privatization 
of manufacturing enterprises and the 
sale of natural resources, notably oil and 
gas reserves. The former was generally 
desirable, since foe only hope for sus- 
taining inefficient enterprises was to 
introduce free-market incentives. But 
the “virtual giveaway of hundreds of 
billions of dollars in natural wealth de- 
prived the state of desperately needed 
revenues and created a powerful class of 
robber barons," he argued. 

The search for revenue has compoun- 
ded Moscow’s problems, suggests 
Richard Medley, a New York-based ad- 


viser on financial risk management. 

Under pressure from foe IMF, tax 
rates were set high — "so high," said 
Mr. Medley, “that no one can afford to 
pay them." As a result, tax evasion has 
become foe norm and otherwise legit- 
imate businesses have been forced to go 
underground. 

While the proximate cause of the 
flight of capital last week was the failure 
of foe new reformist government to sell 
off foe assets of the oil enterprise RAO 
Rosneft for $2 billion, no one doubts 
that foe stage was set by foe continuing 
finan cial troubles in Asia. With South 
Korea and Thailand still limping badly 
and Indonesia caught in its most serious 
crisis in three decades, experts have 
been waiting for foe shoe to drop on the 
emerging economies of foe former So- 
viet Union. 

To some, foe failure of the funda- 
mentally strong Asian Tigers to bounce 
back suggests that the IMF has pre- 
scribed foe wrong medicine. Robert 


Wade, a visiting scholar at foe RusseQ 
Sage Foundation, argues foe high in- 
terest rates and tight fiscal policy that 
the IMF has demanded as a means of 
restoring confidence in the Asian cur- 
rencies is destroying indebted, but oth- 
erwise healthy, businesses. 

“The IMF spends too much effoii 
defending old orthodoxies — not to 
mention foe interests of Asia's foreign 
creditors," he said. 

For Mr. Wade and Mr. Sachs, then, foe 
big question is whether the IMF is once 
again applying flawed priorities and 

t oheies. In the last three years, noted Mr. 

achs, Russia’s domestic inflation has 
outpaced the depreciation of foe ruble, 
effectively increasing foe ruble's pur- 
chasing power abroad by 35 percent. 

Thar had made foe ruble ripe for 
adjustment Yet foe IMF is encouraging 
foe Yeltsin government to invest its 
dwindling credibility and foreign cur- 
rency reserves in a last-ditch defense of 
the exchange rate. 
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By Edward A. Gaigan 

JVfH* York Tunes Senice 

WILLIMANTIC, Connecticut — At 
the end of a 60-foor mahogany bar under 
a celestial 21 -foot ceiling, Cindy Woll- 
ner watched the final lunchtime strag- 
glers seep out of her new restaurant and 
fingered a few bills, part of the af- 
ternoon’s take. 

The image on the lavender notes was 
not a portrait of George Washington, or 
even Thomas Jefferson, but an engrav- 
ing of a covered wagon and three pi- 
oneers; the bills’ motto declared not “In 
God We Trust,’ ’ but “In Community 
We Trust." 

“It’s real money in this town," said 
Ms. Wollner, who runs her restaurant, 
the Willimantic Brewing Co., in a gray, 
granite monolith that once was a post 
office. "It’s worth 10 real dollars.* 

Even as much of Europe is moving to 
rip down national monetary systems 
with foe creation of the euro, a currency 


that is scheduled to start circulating in 
1 1 European countries in 1999, a small 
but growing number of communities in 
foe United States and Canada are dig- 
ging small monetary moats around their 
towns and villages.. 

In more than 60 municipalities, 
groups of citizens, some with broad 
political agendas to increase local act- 
ivism. others looking to keep money in 
their economically troubled communi- 
ties, have begun priming and issuing 
their own currency. 

In Hot Springs, North Carolina, much 
business is done in Mountain Money. In 
Halifax, Nova Scotia, there are Mari-, 
time Hours. In Bolinas, California, a bit 
of trading is done in Sand Dollars. 

Here in New England, as well as in 
New York state, a peppering of towns 
have well-entrenched systems of local 
currencies or, in some cases, fledgling 
efforts just raking shaky wing. 

“This is a way people arc using to 
rebuild communities without going to 


Washington, or to their local govern- 
ments," said Lewis Solomon, a law. 
professor at Georgetown University; 
who has studied both the economics and 
legalities of local currencies. 

“The foundation of this is that the U.S.’ 
currency is not backed by gold, but by 
trust. In the same way. local.currencies 
are backed by community trust, by goods 
and services in the community." 

Crucially, Mr. Solomon said, such cur-! 
rency systems are perfectly legal in the 
United States, because (here are no laws, 
barring citizens from issuing their own 
currencies in their communities. But the 
Interna! Revenue Service requires that all 
earnings in these currencies be declared 
in U.S. dollars for tax purposes. 

Willimantic sits hard against the rush 
of the spring-swollen Willimantic 
River. In the last century, that river 
brought industry here, its waters driving 
the great water wheels of American 

See MONEY, Pagel5 
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Carrodrd fy Our Stfg Firm Dhpatckn 

NEW YORK — The dollar rose 
against the Deutsche mark Friday 
after the Internatiotial Monetary Fund 
failed to go as far as had been hoped in 

its role as Russia's economic savior. 

On completion of a review of the 
beleaguered Russian economy. IMF 
officials in Moscow recommended 
that an installment on an existing loan 
package be released. But the Fund said 
new loans would not t* necessary. 

This reawakened fears that mar- 
ket turmoil would continue and that 
che troubled ruble would remain a 


WASHINGTON — - Asia is sending a mes- 
sage on commodities prices, and it is good news 


for inflation and consumer spending power, but 
bad news for corporate pronts. 

Six years ago, when the United States was 
plagued by a slow, halting recovery from the 
1990-91 recession and the U.S. jobless rate was 
□earing 7 percent, commodities prices were 
going nowhere. 

This week, with unemployment at 4.3 per- 
cent and economic growth over die past 18 


months only a notch below 4 percent, the 
Journal of Commerce index, of industrial com- 




FOREIGN EXCHANGE 




Source: Bloomberg. Reuters 
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Very briefly: 


• BankBoston Corp. agreed to pay $800 million for 
BankAmerica Corp.’s securities unit, Robertson Stephens, 
to pick up clients in fast-growing industries. 

,e AlliedSignal Inc. plans to repurchase as much as $2J2 
billion of its common stock during die next two years, using 
cash flow from operations to finance the buyback. The com- 
pany said that at the stock’s current price, which was at 
543.375 in late trading, repurchasing shares was more at- 
tractive than most acquisition opportunities. 

• Toyota Motor Corp. of Japan plans to export its new gas- 
electric hybrid car to die United States by the end of 2000. The 
'Prius, which can get 66 miles to the gallon in test drives, is 
powered by electricity at slow speeds and switches to gasoline 
at higher speeds. 

• Price Waterhouse and Coopers & Lybrand LLP an- 
nounced that the name of their combined company, the 
world's biggest accounting fum. will be PriceWateriiouse- 
Coopers. The new name will take effect July I . The companies 
received final European Union clearance for their planned 
merger on May 20. 

.• Ameritech Corp. and the International Brotherhood of 
-Electrical Workers have reached a tentative, five-year con- 
tract a month before the expiration of the current agreement, 
the union said. AP. Bloomberg. Reuters 


devaluation target for some time to 
come. Trouble in Russia tends to 
weigh on the Deutsche mark be- 
cause Germany has extensive eco- 
nomic ties with Moscow. 

"Russia has been on everyone's 
mind for the entire week,” said 
Kevin Lawrie, global foreign ex- 
change manager at Mellon Bank. 

The dollar was quoted at 4:00 
P.M. at 1.7860 DM, up from 1.7810 
DM Thursday. The dollar was 


quoted at 5.9900 French francs, up 
from 5.9710 on Thursday, and at 


Bay Networks Plans to Restructure 


Bloomberg News 

; SANTA CLARA, California — Bay Networks Inc. said 
Friday it would restructure its business units to cut costs amid 
concern the struggling computer-networking company would 
have difficulty meeting earnings expectations for the quarter. 

Bay will combine its Internet and Telecom Business Group, 
;which sells computer switches and routers to phone compa- 
nies and Internet service providers, and its Enterprise Business 
Group, which sells to large corporations. 


from 5.9710 on Thursday, and at 
1.4844 Swiss francs, up from 
1.4758. The pound, was quoted at 
$1.6302, up from $1.6280. 

The dollar also has been drawing 
funds since P akis tan conducted nu- 
clear tests on Thursday. 

“Uncertainty favors the dollar, so 
until you see things subside around 
the globe — Pakistan, Russia, you 
name it — the dollar is going up,” 
said Robert Fullem, head currency 
salesman at Nat West Global Finan- 
cial Markets. 

The dollar rose against the yen afro- 
data showed that Japan’s jobless rate 
rase to a post- World War II record, 
underscoring the country's gloomy 
economic prospects. The unemploy- 
ment rate jumped to 4.1 percent in 
April as companies that faced slump- 
ing sales eliminated full-time jobs. 

The dollar was quoted at 138.85 
yen, up from 138.75 Thursday. 

“It will be difficult to reverse the 
yen's weakness as long as Japan’s 
interest rates remain low and its eco- 
nomic ills aren’t adequately ad- 
dressed," said John Monckton, an 
asset manager at Legal & General 
Investment Management in London. 

But in Tokyo, Finance Minister 
Hikaru Matsu naga said Japan was 
watching the yen with “strong con- 
cern” and would take “decisive” 
measures to stem its decline. 

(Bridge Ne*-s. Bloomberg) 


Journal of Commerce index of industrial com- 
modities prices was almost precisely where it 
was in May 1 992. So what gives? 

As usual in economic matters, the answer is 
a complex mixture — this time, the elements 
are economic turmoil in Asia, massive in- 
vestment in new production capacity in the 
United States and other parts of tne.globe, and 

high-value of tbeTu.S. dollarf i^currency in 
which many commodities prices are quoted in 
woTld trade, has also played a role. 

The 27 industrial commodities prices in the 
Journal of Commerce’s closely watched index 
fluctuated within a limited range in 1992 and 
1993, then took off as U.S. economic growth 
surged in 1994. In response, the Federal Re- 
serve Board doubled its target for short-term 
interest rates to 6 percent from 3 percent in a 
successful effort to cool things off. 

That cooling, which had more than a few 
analysts predicting that a recession would hit in 
1995, capped commodities prices, bat without 


triggering a slump. Remaikably. when U.S. 
growth strengthened in 1996, commodities 
prices did not turn upward again. Instead, they 
began a steady slide that turned into a plunge in 
the autumn when the economic and financial 
troubles in Asia reached the boiling point. 

The drop in commodities prices has played a 
major rale In holding down 
U.S. inflation and has al- 
lowed the Fed to hold in- \ ~ “ 

terest rates steady in the | Falling Prices 
face of rapid growth and the j joumaj of commerce industrial 
lowest unemployment rates j commodities price index, 
in nearly three decades. j 

Analysts at International i 
Strategy & Investment, a ! 

New York financial ad vis- } H&sfea 
ary and money-manage- ; ||3^i 
meat firm, regularly survey : 
companies in a range of in- j 
dustries, including tnanu- i 
factoring, about the j 
. strength of demand for their j 
products and their “pricing j 
power.” Gn a scale of zero | 
to 100, firms are asked to ; 
rate their ability to increase i 
prices and make the higher J *92 'S3 'SA 

prices stick. [StwcBgJotffTafofCaw 

This week. Internation- 
al Strategy & Investment told its clients that its 
survey of manufacturing companies showed 
that their pricing power “has collapsed.” The 
reading fell to 12.5, a level about half what it 
was at the beginning of the year and far below 
a peak of more than 60 early in 1995. 

“This is good news for inflation and real 
consumer pricing power,” the firm said. ‘ ‘But 


it’s bad news for corporate Pf° fics ’ 
spending and eventually employment- The 
S2S?ou. of Asia is ‘overcapacity : supply 

^TTufsame^nessaga is being spelled 1 out * 
other commodities prices indexes, such asthe 
Bridge Commodities Research Bureau index, 
s which reached a four- 

and-a-half-year low this 

1 week. Like the Journal of 

Commerce index, it cov- 
_ ere 17 commodities, but 

industT ® 1 with heavy weights for 

k*- agricultural products. 

With growth slowing 
sharply in China, Singa- 
pore and Hong Kong, at a 
standstill in Japan, and 
collapsing in South Korea 
and Indonesia, commod- 
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ities prices are being af- 
fected not just by the cur- 
rent level of demand but 
also by traders’ percep- 
tions of what lies ahead. 
The region, which ap- 
peared to be on the verge 
of stabilizing, has taken 
another turn for the worse 
— and taken commodit- 


mmm 
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ies prices with it. 

Then there is the United States, the bastion of 


solid growth. Exports of U-S.-made goods have 
faltered since the start of the year, because of 
falling donand in Asia. As a result, manufacturing 
output has been flat while businesses’ stocks of 
unsold goods have been increasing in what many 
analysts regard as an uosustainabiepace. 


Long-Term Profit Outlook Dogs Wall Street 


Compiled bfOmSugr Fnm Dfspuldta 

NEW YORK — Stocks finished 
mixed Friday amid growing worries 
about how much the political and 
economic turmoil in Asia will hurt 
American business. 

The Dow Jones industrial average 
closed down 70.25 points at 
8,899.95 and the Standard & Poor’s 
500 index finished 6.77 points lower 
at 1,090.82. But advancing issues 
outnumbered declining ones by a 7- 
to-5 ratio on tire New York Stock 
Exchange. 

“Thin gs have to calm down in 
Asia before investors become more 
aggressive,” said Joseph E. Stocke, 
a money manager at Meridian In- 
vestment Co. 

Short-term investors are concerned 
that global events like the tensions 
between India and Pakistan or the 
Asian economic crisis could heat up 
over the weekend when U.S. stock 
markets are closed, traders said. 

“It's the weekend,” said Doug 


Myers, a trader at Inters tate/Johnson 
Lane in Atlanta. If you’re an in- 
vestor, “you're looking to redace 
your potential exposure to risk.” 

The Treasury bond market was 
the beneficiary of the overseas jit- 
ters as investors sought a safe place 


US. STOCKS 


to park funds. The price of the 
benchmark 30-year issue rose 9/32 
point, to 104 16/32, sending the 
yield down to 5.80 percent from 
5.82 percent Thursday. 

Technology stocks were the big 
losers, since many of those compa- 
nies have extensive Asian exposure. 
International Business Machines 
fell 1 1 3/1 6 to 1 1 814, Intel lost 2 1/16 
to 71 7/16 and Dell dropped 2 7/32 
10 8213/32. 

ATMI fell 5% to 18 on concern 
that the company’s sales of mate- 
rials used to make computer chips 
will be hurt by Asia’s economic 


problems and a slowing semicon- 
ductor market 

The Nasdaq composite index 
closed down 15.73 points at 
1,778.89. 

Icos was the most actively traded 
U.S. issue, rising 4 13/16 to 21 1/16 
after Business Week, citing Medical 
Technology Stock Newsletter, said 
the biopharmaceutical company's 
anti-impotence pill had fewer side 
effects than Viagra. 

Pfizer, which makes Viagra, fell 
134 to 104%. 

Centocor fell 2% to 39 as in- 
vestors questioned the potential of 
the company’s Avakine drug, which 
on Thursday won the backing of an 
expert government panel. 

Boston Chicken dropped 1 3/16 
to 2 1/32 after its independent aud- 
itor said there was substantial doubt 
about the ability of the operator of 
Boston Market restaurants to con- 


tinue as a going concern. 

Union Pacific fell 1 VS to 48% after 


the hugest UJS. railroad company: 
said it would post a loss for the second 
quarter, a surprise to analysts who 
had been expected strong earnings. . 

Remec fell 6 % to 14% as the de- 
signer and manufacturer of microwave ; 
systems warned investors and analysts . 
mat some of its commercial wireless 
customers were delaying orders and , 
dial revenue has slowed. 

Access Health fell 1 14 to 25% as 
one of its major clients, Humana is ' 
being acquired by United Health- 
Care, raising concern that the 
■ health- information and manage- 
ment-services provider could lose 
some business. 

Carnival fell 1 13/16 to 67 1 1/16 : 
after die world’s largest cruise op- 
erator said it had completed its ac- - 
quisition of the Guard Line. 

Dow Jones rose 1 3/16 to 48% as • 
the business-news and information ' 
provider said it would buy back as ' 
much as $300 million of its shares. : 

(Bloomberg. AP) 
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, „ REDUCED 
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UA Stock Tobies Explained 
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te been p aitLB w yenre hi^+tow range and tSridend ore dwjwn forte new Stocks anty. Unless 
“wwse nc4raL rates of cMdeiKls ore annual tfisburaemens based an the latast dedomBon. 
g - divKtand also extra b - annual rale at dvtdeml phM stock *tW«to. e - liBuktoHng 
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M YR TREASURY (C80T) 

SIOO0OO prtn- ph & 32nds at 100 pd 

Jun 98 11X05 112-28 112-31 + 02 27BJ79 

Sep 98 113-10 1134X1 113-0* +03 254465 

Dec 98 113-03 11300 1134)0 + 02 9468 

Est. sates 190000 Tteraaalea23*.2Sl 

Tters opan Ini &OS1 7. off 1190 
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9|A65 95045 95065 +0.W5 2 ImS 
DOC 99 9XSTS 95.495 9S51S +0JH5 ImSiI 

JUnrffl DC 0M HJU 109.214 


„„ Stock Indexes 
COMP INDEX (CMER) 

™ K index 

MW0OIO9420 109420 4J0M1N 
r£ES mS-2>lT0*J0 110630 -600 49043 ' 

Dec 98 1130.001121.101121.10 -300 103M ; 

aoias N0. Thirs soft 132.732 
Tters open felt 39X562. up 134 


FTSE IMOJFFq 
OS per Index point 
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5UCANWORLD )1 (NCSE) 
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EU sales 22J63 Tters sOTos 2136* 
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i « Unemployment in France Declines to 11.9°/o 
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C«Whf hr Mr Sun 

PARIS Unemployment in 
hrance leil to a two-year low of 1 1 .9 
percent in April, statistics issued Fri- 
day showed, as quickenme grow th 
prompted companies to hire. 

The jobless total fell by 13.100 
P^Pj^QA percent, from March, to 
2 , 976 , 700 , the Labor Ministry said. It 
was the eighth consecutive monthly 
decline and put the jobless rate at its 
lowest level since January- 19%. 

The Socialist government that 
came to power in June 1997 has 
taken credit for the improvement in 
the economy in the past year, with 
economic growth aimed at 3 percent 
for 1998. K 


But the unemployment rate re- 
mains one of the highest in Europe, 
and the Organization for Economic 
Cooperation and Development is 
forecasting an average jobless rate 
of 1 1.9 percent for the year, although 
tins is below the 12.4 percent rate 
registered in 1997. 

The government has said redu- 
cing unemployment is a priority, but 
the decline so far has been slow. 

Nonetheless, recent reports have 
shown an increase in consumer 
spending, and a separate report Fri- 
day showed that bankruptcies fell 28 
percent in March from February, 
with fewer companies in all indus- 
tries going out of business. 


*' Everywhere we see continua- 
tion of sirong growth." said Jean- 
Philippe Dauvin. chief economist of 
STMicroelectronics NV. Europe's 
second-biggest computer-chip 
maker — which plans to hire more 
people in France this year. 

The government has committed 
itself to hiring 350.000 people under 
the age of 30 in five years and it has 
pledged to cut ihe workweek to 35 
hours from 39 — a move it says will 
force companies to hire more 
people, although even the most op- 
timistic forecasts say this will only- 
shave about one percentage point 
off the jobless rare. 

The French economy ereaied 


73.000 jobs in the first quarter, the 
most in a decade. That compares with 

373.000 jobs created in the same 
period in the United States, five times 
mure than in France for a population 
that is four-and-a-half times bigger. 
Much of the growth so far has come 
in temporary jobs. "Many French 
employers use short-term contracts 
to get around rigid labor laws and 
high costs." on analyst said. 

Manpower Inc., a temporary - 
work agency, said the number of 
requests for temporary workers rose 
41.2 percent in April from the year- 
earlier period, and were up 16 per- 
cent in the first four months of the 
year. I Bloomberg, A FPi 


Danes Lower 
Rates After 
Vote on EU 

Reuters 

COPENHAGEN — Denmark's 
central bank surprised financial 
markets Friday by cutting key in- 
terest rates by a quarter percentage 
point the day after Danes voted in 
a referendum to back an EU 
treaty. 

The bank lowered the certificate 
of deposit and repurchase rates, with 
which it fine-tunes short- term in- 
terest rates and liquidity in the bank- 
ing system, by 0.25 point, to 4 per- 
cent. with immediate effect. 

It also cut its discount rate to 3.75 
percent from 4.00 percent. 

. * “The clarification of the situation 
after the referendum creates con- 
ditions for cutting the central bank's 
rates." the central bank said in a 
statement. 

Danes voted Thursday to ratify 
the Amsterdam Treaty — a blue- 
print for the EU's future as it pre- 
pares to take in new members — by 
55 percent to 45 percent. 



VUni | iV*cmTV \>«hmi;i1 P>cs> 

BRANSON ON THE MOVE — The British entrepreneur Richard Branson in Rome on Friday 
with a Fiat tilting train of the sort that he is buying for Virgin Rail in Britain. He also said 
Virgin Express, his short-haul airline based in Brussels, would open a second hub in Rome. 


Some analysts had expected the 
central bank to hold oft lowering 
rates until after the government un- 
veiled an austerity package, which 
was expected to trigger an inflow of 
foreign currency. 


"It was a swift move and you 
can say that in that respect it sur- 
prised us slightly.' ’ said Jens Dal- 
skov, chief analyst at Den Dansbe 
Bank. 

Prime Minister Poul Nyrup Ras- 


mussen said the cut was a signal of 
central bank confidence after the 
referendum, and of its expectation 
that the government would stand by 
the responsible economic policy 
conducted so far. 


RNP Links 
U.S. Unit to 
Hawaii Bank 

/{.'.ArfiiivrS 'hi r 

PARIS — Banque Nationals de 
Paris agreed Friday to combine its 
BancWest Cotp. unit with First 
Hawaiian Inc. in a SI billion trans- 
action. expanding its presence out- 
side France and creating a way to 
make U.S. acquisitions. 

First Hawaiian said it would pay 
BNP 25.9 million shares for all of 
BancWest, BN P's holding company 
for Bank of the Wesr, California's 
fifth-Iargesi bank. That gives BNP a 
45 percent stake in First Hawaiian, 
which will be renamed BancWest. 
The value of the transaction is based 
on First Hawaiian's average stock 
price over the previous 10 days. 

The combined company will have 
514 billion of assets. 205 branches 
and 800,000 customers in Hawaii, 
Northern California, Oregon, Wash- 
ington. Idaho. Guam and Saipan. It 
alfows BNP to further diversify from 
consumer banking at home, where 
overcapacity and stiff competition 
have squeezed profit margins. 

"With the French retail market 
offering so little scope for expansion 
and profitability. BNP is looking 
elsewhere for profit.* ’ said Siephane 
Arrouays, a banking analyst with 
Natwes’t Securities. 

The combination with First 
Hawaiian will allow France's third- 
larcest bank to develop in the west- 
ern United States and the Pacific 
region. 

The combination is expected to 
cut 541 million in annual expenses 
after the merger, or 9 percent of the 
total. The combined company will 
cut 400 jobs, or 8 percent. 

BNP also offered Friday to buy 
the remaining 1 8 percent of its other 
foreign retail bank, BNP Intercon- 
tinentale. which operates in the 
Middle East and the Pacific area, for 
1. 1 billion francs (SI 84 million) in 
cash and stock. 
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Very briefly: 


• Fortis, a Belgian-Dutch bank and insurer, said it would not 
sell its 35-percent stake in Generate de Banque SA of 
Belgium to ABN-AMRO Holding NV. which has made a 
SI 2.1 billion stock- and-cash offer for the bank, outbidding 
Fortis's $10.6 billion all-stock offer. 

• Commerzbank AG's first-quarter pretax profit rose 16,7 
percent, to 962 million Deutsche marks IS540.I million), led 
by gains in interest and commission income. 

• Germany’s new orders to the plant and machinery industry 
fell an inflation-adjusted 8 percent from a year earlier in April, 
their first decline in 1 1 months, as both export and domestic 
demand slowed after surging at the beginning of the year. 

• Portugal's finance minister, Antonio Sousa Franco, said the 
privatization of the country's two bourses in Lisbon and 
Oporto should be completed by the beginning of 1999. 

• Pro Sieben Media AG. a German television broadcaster, said 
net profit slipped 38.49 percent last year, to 104 million DM. 

• Unigate PLC, Britain’s second-largest milk processor, 

ended rnlL-s to buy Hillsdown Holdings PLC for £1 .6 billion 
($2.6 billion), saying it could not agree on future prospects for 
the business. Reuters. Bloomberg 
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Cutting weight means cutting 
costs. 

Our packaging subsidiaries - 
VAW Aluminium, Schmjy^ach-Lubeca 
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are helping to lighten the load- 

VIAG. Creating enduring value. 
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■40 25ft AJHAMWA63812-5 g 115 37V* 37V# 37ft -ft 46ft 28 CCA Prism 1J0 5-5 _ 3130 319% 30ft 31V* -ft 

29 12ft AlflCqa si Jte 5.9 31 572 25ft 2£to 2M% -*■ 114 TOV. CCBFn 188 1-7 24 122 lHft 109ft 1091*+*% 

171* 14 ABWrfd lJttalO.l q 146 15to 15'% 15*. +'-% 471*33'* CDI - 19 209 36ft 36ft 361%+V# 

15 lift AIWiMl IJ210J q 1V3S 13‘% 12ft 12w*+V% Tito 50ft CIGNA & 1.15 1.7 11 4144 (Aft 68ft teto vft 

69 48ft ABTdl 13 133 641+ 64 64M+*% 9ft 81% OGHI Jlfl ?J q 662 8*% 8U 8V.+/+ 

439% 25 Arid Grp S 52 I J 2D 2588 47*% 41ft 42ft +1% 37ft 29ft CIT Gpn 

24 9ft AldHkfg - 49 310 18 17ft 18 +1* 46to 21ft CKE fet 

85to 44ft Abtlihh 1.76? 2J 21 88 79to 78 78ft + lft 34to 25to CLECO 1 

Mto 25 ATIrah pf 19711 B _ 9125% 25** 251* - 78 41ftCMACInv 

47V* 31ft AldSonis MIA 2117477 43V* 4ZW 42ft +1 to 10 3ft CMICp 

67ft 36ft AtmrFn JO 3 14 549 671% 67ft 62V*+*« 5ft IVbCMLGp 
roou 69 ADsfcne 1.08 1.1 12 6414 95ft 944% 94V* -ft 47V « 33% CMS Em 1 

26V+24V, AW2097n IJ8 7.1 - 238 25ft 24 >!*t 25 +ft 27ft 19 CM5G 1 

«2%24»to4Ubl pJA 1.99 7A ._ 742 26V% 25?% 26'-* +*■ 159>V*101ft CNA Fn 

01%301%An*r l.l« 2.9 1* 14» 391% 39t% 39ft -v* S3to 38ft CUB Bcsh 

29to 23ft ABWsta - 13 97 25ft 25V. 25ft +to 50ft 31 to CNF Tran 

34J%lSto Alpha rma .18 3 25 1486 21*4 21V* Ilto +ft 28 1714 CPI 

22*% 9% AtphiaGr _ 25 279 196% 19ft l«ft +*% 26 V* 24ft CPLCaapi 

»*%30ft AJumax _ 50 1299 47to 461* 4eto -ft Hft 22 CSKAton 

89ft 6SV* Alcoa 1POO IJ 14 5#>5 70% 69** 69ft -*% 62»*4Bft CSX 

SZ«% 24% Aba J8t - dd 0495 491% 47V* 4Sft+lV* ?6to 71 CTG Rn 1 
64% H+AmaxG - dd 997 3V+ 3 3*« +'/# 73 21ft CT5s 

61 37ft AmbacF S J6 J 1611460 55ft 54ft 54*« -U ISto 12% CVREI 1 

25ft 24% Amtkx98 n 1777.1 - 145 24ft 241* IT, +<% 80 46ft CVS Cara 

77ft 19ft Amtasl .56 lb 12 83 21ft Zl'4 219* -*• 71% 69ft CVS Trn 

64ft 48V# AmHei .60 1.1 tX 2583 54% 53ft 54L| -ft 38U 17% CdbMW 

43ft 359% Ameren n 254 65 14 1464 39ft 389+ 39', * +*% 38ft 22ft CaNVWre . 


57** 35% Hannan JO i » 42*% 4m. ««+.-■• 

441*27 Harresh .40 13 11 gn 33 3BA% 31« % +** 

26ft 16^»HronTiE _ 24 246 Kft 25 -V* 

SSft.JOto Hants 9 38 1-8 17 1015 g** 48ft 48V% - 

2Sto 24*% Hants pf A Jap _ _ 258 25 241* 25 - 

47ft 371% Horeeo 8110 B 5] ^ 

24%%14ft HsttHnki XU 3 28 426 221* 22% 22ft +ft 

26** 241% HartCpifl 1.93 JA _ Jg SJJ S?> 

2ffti 24H HartC pfS2_09 10 - 138 264% 2AU 2JW "•*, 

116®% 76- HmthJ+n lAfl IJ 15 MM’TOJTWJ 110% +lft| 
52ft 32ft HartfdU 36 J 24 1TO 52ft SW Sift +1 1 

10 7V« KaitRU - 10 347 7% 7ft 7to +*% 

42V* 34ft Han-EI 248 6-5 14 5Ha 337% fflV* BV» - V. 

199%17ft HavrlaCpn _ _ 427 18ft 171* IB +J* 

41 V# 23% HartsLn - 35 118 391* 39ft 39V. -*» 

40ft hSK^ 260f 7J 16 £V* -«• 

774 231*H8tiCr HU BJ 12 350 25T« 251* +}} 

25 24ft HAliCrjrfB 123 9.1 _. 173 Hft Mft 24» -ft 

34ft 18ft HOMras — 41 2781 30ft 29ft 29ft +ft 

21 17ft Hil^ lJ2f 8J 16 SAG l£% 18ft 18ft -V* 

471, 32 MCK - 25 1343 373% 38V* 3M* +V* 

30 * 25to HttrRTy 2M 73 16 89 289% 28% 28% - 

- 79 7494 22ft 27% 2ffi% + 1* 
Tft 4H HedaM _ dd 1401 Sft 5 5 -«* 

20 lift HBfirg J8 2J do 4588 12"% lfft 12 +% 

981*411% hS 3 ij6 24 si era sa» rtft gv% -j% 

Ji;»2Sft He*rFn n _ _ 4152 28* . 771% |7ft ++% 

45ft 23ft HebnPs 28 1.1 14 199b 25to 74’A 25% 

54ft J1V* HercutS 1.D8 2J 19 2679 45ft 44ft 4;^ -1* 

76ft 50ft Harshoy 88 1-3 30 2040 70*+ 6?ft 69ft -J% 

5W a 31% Hall 20 4 23 1131 46 44ft 46 +1*% 

82ft 50ft HewteltPkj64f IX) 2236334 64 62ft gl% -lto 
32ft 17 Hoxcel - 14 4546 271% 26 271. +1V*. 

22 131% Hlbem 36 1.7 21 4H6 21% 20ft 201% + V* 

6V* 5®« Hflnco -600 10-0 q 437 6"» 5»% 6. - 1 

*1% 6 Hindi .43010X1 q 314 Aft 6V* 6*» ■%», 

71* 61%Hilnlll JM10JD q 144 716 7ft .7** 
lT-a 1IU HHdcdOp 1X170 9.1 q 821 Ilto 111% 111% +1* 

81% 71% HMdT JJ U q 109 7V 7to 7% - 

10 8»%HJYdPI 3ilAa 83 81* P% 81* +«% 

29*% 19% HlqtUns _ IS 159 20ft 201% 20*% +U, 


ft 4t*» is, S-'^U tl .589 44ft 43to 44ft -V* 

r» 471%29*» Lx*otV .ne ii 256a6 72V) 70% 704% -1% 

- 2 HSS iflj 11 M -MB 32ft 31 to 321% - 

- ^ r _ dd 664 ». 8V% BV% 44 


K'SSSS 1M 7 32 549 17*. 17V* 171% -»% . 

125 D? hHSS 5 15 227 17*. 17ft 17*% _ 

SS 21A%LyoSl .* 19 813008 32 301% 31V% +1* « 


tsF 10 18 1878 741* 7TO* 7j5w +ft 

mS&% "J6 1.1 38 7816 32A» 3IH 31ft +Vk 

2TJ* 18 20 1816 36"% 2Pl% 351% J% 

T ^ MOC En9,, lS U !i A4« ISft 14ft 15ft _ +ft 


20 8ft MDC 
371% 22% MDU 
381*137% MEMC 
10% 9% MCR 
6ft 6A-»MGF 
7ft 6to MIN 
71* 6V» MMT 
94% St.- MFM 


i a 05 17 416 3317 321* 33ft* - 
_ dd 499 14 13ft 13ft -ft 


q 4*0 101% 10*% 101% _ • 

q 1029 6ft 6V* 6ft +ft> i 


-49 73 0 18^2 6ft 


^ 8.1 q 1104 7ft 79* 7Vk +1% ) 


746 Bto 8®> 811 +V% 1 


uiuPra l"l6 4J 12 Of 24% 235% 74+ » +ft 
74h Svi mg!c^ 10 J»5S? “ .22S 


4611 TPA I _ — *4 -ICO *CHA4 lUUkA. 


m 2 Escwa I 44 259 2SJta 2&*M» 

1.787 J - 1M »»- MV, +ft 

42ft 13ft McDnnd S Ofi 3 34 426 41% 41 41 -ft 

i£S, SSSSil " ^ 1030 ^ ^ ^ ft 

Sj, mISSi m 6J 9 164 12to 12to 13W +ft 

SJ 10 180 2VV sv* 8V%+t* 

34'6 10?% Magellan li? SS iSS* Iffi ^ 




Ti 


31 lAft'FbRcks 
26V* 16 Rowen 
361*26 Rourterv 

33to 22XV, Flukes _ ... - 

62ft 33ft Fhnr JO 1.7 15 5411 48V, 47 47ft +to 

21V* 13ft Faodmk - 10 2010 17ft 16ft 16to -V* 

45ft 22% Footdar .. 16 793 44U 44% 4416 -Vh 

39V* 18ft Farexnray - 30 1139 181* 1816 18ft +ft 

S3 24ft Fords lxS8b 3J 918023 53 51ft 515% -V* 
311kZ7to Ford ptB 2.06 7.1 - 153 29ft 29 29V, +V* 

26 1*1 0ft Far Am s 36 U 12 143 74« 24ft 24ft +1% 

19 13 FareSOH - dd 181 14ft 14 141* +1% 

53 34 FUames 60 1-3 94 6041 48 47V* 47ft +1 

S U 30ft FartuneBr JM II cc 3790 39 38V* 38V# -5* 

ft 2Z*% Fasl WIl 84 3J dd 9JB 251% 25ft 255% -ft 

331+22 V* FoundHS - dd 2282 301* 30ft 301% -ft 

43V* 34ft FourS H a - - 353 31 *+ 31*% 31% -V* 

14ft 9f% France 150el0J q 551 141* 14»+ 14*% +ft 

28ft 23ft Franfin 1X18 7J 15 466 261% 2R% 26 +A% 

286* 1»U Fiank Cav _ 13 2028 20ft 191% 20 +ft 


Up C4t in au jj+ fOL 4.1/* Bill HiYk! *73 9JJ q 109 7^a 7J* 7J« - 

arm,- ms i! if 1 1 £ $. £*i ft. *'*» * « it <S &JR *2 

S>s 4 s <RJS s 1 sw.*S *s«!raEs ss « :? 

lit jh < !3&ifei£ S s?RBB*rtS|i*'i!ni!s»7 8S’3 

JS li 22 1*78 lito a!% +ft >15? £>■ J-3 17 1 5S^. d St * 


25 3 16 1 31 KIT ft 30 31ft +1* 

Sue ii4t 2i v* 2o4 20ft -ft 
56 1.9 26 1132 29V* 29V* 29ft -V* 


TTnlOJD q lto X* T-, 7"» - 

Q70 9.1 q 8Z1 Ilto 111% lllto+M: 

,72 9J q 109 7to 7to 7to - 

U«X q S3 81* 8ft B1a+V» 

_ IS 15V 20ft 20ft 20ft +u 

'JM 6J 10 1627 33V# 32 Va 32®% +ft 

UHU - ffi 24V* 24'/% 24ft - 

.72 IJ 26 220 62tk 41ft 61 ft -ft 

_ dd 367 41* 414 4<» -ft 

J2 IX) 32 7904 32®% 31®% 312* -Ha 


ini " u, Mnkp»" — Q 1 20 6t* 6ft 6+% — 

4U% 29ft /Sffl J6 IT a 1721 31V% ®J% 30%. JJ. 

196*. liito urwjHi 1JJ3 9.0 q 683 lift* 11V4 IIV11 +H 

taS.ia MaHiYld 136 9J q 2*1 ISto 13V* T3ft _ 

MwvSSqdMuS MSS q Iivu toi.1 +v. 

l?ft 10'*%MadMall2 MB 5.4 q 104 11®% 11 1U% — 

47 28ft ffiSlTsiS 1.1 J? J94 419% 40ft 41 ->* 


40V. 28ft MarorCr .09 J 16 916 319% 31M* JM, +ft 


34% 25% CLECO 1A» 5J 14 440 3014 29% 291% -V* 

70 41ft CMACInv J2 J 18 539 61V 60ft 60ft -ft 

10 3ft CM I CD JM 5 cc 417 Bt% B 8 -*% 

5ft IVbCMLGd - dd 3973 3U 3 3ft -®% 

47V*33to CMS Em lJ6f 3.1 17 2073 43% «ft* 43ft +9% 

27V% 19 CMSG lJ0f5J) 12 97 26 25to 251. +to 
596*101 to CNA Fn - 9 238 Iflto tiOft ISTto +to 
S3to 386% CHB Bcsh 52 2.0 19 437 4bto 441* 46ft +1U 

50ft 31 to CNF Tran AO 1X1 20 1916 41ft 40ft 41 -V* 

28 1714 CPI 56 2J 24 157 25®% 25ft 25ft - 

26V*24to CPLCnppi ZOO 78 - 475 25ft 256% 25ft -V% 

28ft 22 CSKAton _ a 100 36ft 2514 26ft +11* 
62*%48ft CSX 1 JO 25 14 6996 49ftd47to 48% -1V% 
26% 71 CTG Re* lS) 4J 15 182 23ft 23% 23to ®% 

38 21ft CT5s J4 3 20 198 32 31ft 31ft -7* 


•toVUblpJA 1.99 75 .. 242 26V* 25 “% 26'-« 
1%Anir 1.16 2.9 16 1405 390% 37®% 39ft 
ft ADlrata - 13 97 25ft 25V* 25ft 


22ft 9V* DettaFn 
37 31 Deha? 1.48 44 5 

24to 15% Danbury _ 4 

39 V* 7| DBOTS6 ._ 1 

91* 6 Dorano _ . 

43% 2314 DescSA 57® 2-5 . 

15 914 Dessnuer.lf? 14 i 

26ft 17l*DetOiesl .. 1! 


- 9 144 171% 17ft 17ft -V* 
1.48 44 57 2630 33ft 33to 33 to +V» 

_ 40 389 16% 16V* 16ft +ft 

- 17 839 36% 36V* 36A%+V* 

_ _ 128 7V% 7 7 -1* 

57® 2-5 _ 325 23to d22ft 22ft -1* 
.19® 14 q 30a 1214 12ft I2U +V* 
.. 18 211 24ft 24V* 24ft +ft 


48to 33V+ Hoecftst nJ4e IJ 21 1443*50®% 49% 489*»1 B % 
17ft II HoOnger .40 25 15 4535 161% 154* 169% - 


151% l(Pl HaUnqnfP .95 7-0 _ 565 13ft 13ft- 134% -ft* 
22% I0V5 HlwdPK _ 37 549 121+ 121* 121% . - 

78 41t% HmoOep sJ4l J 4932197 eiSI* 77ft 786.-1*+ 

2B^*21ft HmePip 1.80 6.7 27 227 2M4 264% 261*+** 

lift eT% HanetMu? - dd lira 8=%» 8to -®* 


50ft Jlft Monotvl 18 A 25 817 43ft 42ft 421% -f% 

2n* n KSnimlJS 55 21 234 25 341% 24ft -V* 

20ft I51 *mSm> 31 13 J? W ’» 'JW 17V* 4% 


lift 7% MoHtrn J6 4J 11 T74 9ft 9 

9ft 7ft Mart Ctr 50105 do 286 7to 7to 

38 20 Wlnrt.IV joi .9 IS 443 22 21ft 

MorirdAn J8 £ - <741 K 34ft 


9 9 -ft 

7to 7to _ 3 
21ft 21ft -ft . 
34ft 34% +V* 


lift A’% Haraeftait- - dd lira 8^ Bto 8to -®* JjrLV*. , 7 Vr 2J 23 2385 89ft BJV* 87% M% 

15". TV—HmsAn JD IJ dd 4111 lift 101% KF+% -V% ^ } “ 13 340 31ft 30*% 30ft 4% 

20ft 13ft HomestvB - 41 ZV 14% T«% I4to +ft 5?. SJ? KS fl a 10 23 364 46ft 

10 T-t Ham Dio n - _ 109 9"+ 91% ?*%+> b IJ H 329* 5AV+ Hto £u +1» 


76**57 Honda JBe A 17 386 68** 66% 66ft -l*% 

96*i 641%HaiynHl 1.12 1 3 22 4289 85ft 83ft 831* +ft 

36ft 151% UK Td 1.04e 5-7 lb 1627 18V+ 18®% 18*% +ft 

irvi 23% HorMant J2 1 o 17 14*0 33ft 32^*33 +V* 


Sto m HorManV JZ lo 17 1440 33ft 32’V*33 

l«v*lOli HonznGp 140126 dd 939 lift ioft 111% +% ,J{ SS?? 

39to 24-% HoravH 54 1.9 23 753 34V* 33V. 33M. -V* 2 H«JK! 


38V. 29^ Heap FT 2J6f 8J 15 1456 31% 30V. 31V.+1H 

23U 17ft HosfiWor _ 6010336 17ft 19V* 19% -*% 

1S®% 9'* Ha-JfAS - 24 315 14% 14 14V% -V* 

40>* 26% HoughtMsJO IA 25 672 36®% 341% 341* -ft 

147V* 96ft KomhlrdlBOt IJ 28 n97I3STO» 134V*135V» + lft 
27ft 131% HoudEx - 23 536 21'% HFV* 206% _ 

30ft 20-% Mounted 1-50 SJ 17 6108 28ft 28'.% 28ft +•% 

18"i 13ft Hcmmetl D - 20 3082 15V* 1414 15 +V* 

2 Vm 76ft HuanPw - 14 997 17ft 171* 17?% +t» 

49'% 41®. HubfaeU 1.16 24 25 84 48 47% 47% -to 

57% 42 HubbelB 1.16 2J 24 624 48ft 47 47V* -A* 

161+1 T + Huffv JU 12 19 778 15V* 14ft I5V+ +V* 

3?i425®% HughSupsJl J 14 552 331* 33ft 33n%+“* 

3QV-1B+# Humana - 285948 a aJTV* 3thc/ 31®%+ lto. 

S» + 18ft HuidCoip 411 18 dd 113 23*% 23% 23to -ft 


26V«24to CPLCaapi . 
28ft 22 CSKAton 
62*%4Bft CSX 1 
26to 71 CTG RM I 
18 lift CT5 s 


15% 124 CVREI 1J6 84 13 178 13% 13®% 13% +V%[ 
80 46to CVS Carp At 7 CC 4983 71 691* HjU -V* 

71% 69ft CVS Trn - - 223 71 70ft 7Dft _ 

38% 17% CdbMW - _ 222oSWr 38t% 38ft+IM* 

38ft 23ft CaUWIre 44c 1.8 _ 1303 3SV. 34ft 34% tft 

32% 16% CablDsg s _ 17 346 ZFft 23V* 23ft +V% 

461% 12ft Cabtlm _ dd 4561 13ft lift 121. -ft 

39i*2|to cabal 44f IJ 22 455 331* 33V* 33*m -V* 

25ft 20ft Catatirrn JOp - - 877 23to 2) ft 21*1 -ft 

2SA+16V+CMOG J6 3 29 387 20% 70V# 30% _ 


31V+12 AmWKl 
191% 3to AWestrrt 


- _ 178 9% 9V% 9X-* -'.* 

- CC22471 B4ft 83?% 83V% -ft 

- 15 1 304 28«* 28®, 28*. -V* 

- - 290 16ft IF, !6®% ♦:% 


66V* 28ft A Banin i M .7 75*4560 60'.% 59ft » 


6to 3»» AmBk 
52 40 AEP 


lOSto 67% 
49% 34V* 


- dd 588 3ft 3% 
53 14 1932 45*1 45?* 


THEY'RE SEPARATED BY 40 0 YEARS OF HISTORY. 
OR 45 MINUTES BY AIR. 


43®% 2Sto MiihBInd -■ 13 340 31% 3WS 30h -ft 
&%2BV? mSiMnP -48 10 73 364 46ft 451+®ft.-A% 

60ft 38 Mason 84 1 J 23 3296 56V. 55to 56% #1* 

Si# left MascoTdl -24 1.8 11 10W ?£■ ?£• SB* 

13ft 9to MasPri 94a 7J a 159 12?% 17% 12to +®% 

55to 20% MaiR-C _ 32 374 71% 20% 209% +V% 

17 9% Ma^a _ 24 1683 lOto. 10 10 -V* 

>11 135ft Mafeu -96a A 51 109157% 154ft 156% >2V* 

469% 76ft J* .7 22 5107 38ft 3T)% 376% - W 

19 12 Wlnnsl p»C 41 15 - 422 15*% 15J% 15J% -%* 

10ft 31+Mavesn Ot0 1 J - Ml ,??+ ,3J% ,31*+J% 
19*» tOto MawmGp - 18 227 161% 15ft lift +4% 

29 14% Wffiaftn - 17 518 23V* 23% 23to +'-% 

66ft 4M% MayOS 1 J7I 2J) 20 4348 6» 64V* +46 

55% 25ft Mayiaq jbU IJ 23 5514 51 A* softs 50ft -8% 

NtDOrfchy JB 13 18 S61 2W* 29’% 39ft -V* 

71% 79ft McDr pffilPO 8J _ ,106 31ft 31V* 31ft +V. 

431*27 JWcOcrt JO £ IP 2794 39ft 38 38V* -®% 

521i 25to MdJerJR _ 21 1252 4JFft» -SFA -V® 

31 ft 18ft McOInvs JS 3 15 140 30V* 291% 299%+V® 


■ 1 BJ « Humana _ 205948a eXTV* : 

.18ft HunKarp XII 15 dd in 2T?% ; 
)« Hunlway - dd 140 2 


.9 25 9088 iS+% 102>e 1026% -*+ 


26ft 25% AGCpf 
29!% 23V* AGnHc 
Sto 5ft ArnGn 
61* 6 AGIP 
49?% 3311 A Gird 
29 24 AHItPr 
25 14 AHerita 

Sift 33to A Home 
^l^m+AhKlPr 

68to 36to AmPad 
14% Vft AREst 
Wk KF?»ARB5lT 


IXW 2J 59 332 45?% 45- + 
150 7 J 30 3963 69ft 67". 
2.03 8 0 — 88 25?% 25V* 

1.71 72 IS 234 231* 23®, 
36 6A q 113 5ft 5ft 
J7 6J q 134 b+'s 6'®a 
.72 IJ I? 1441 4B 47 


-17 «J 

72 IJ I .. _ 

II Pr 218 7.9 IS 3812 V* 27ft 2T**'i 

Tbft 35 3S?i *1 
Ledra _ 50 1BS2 6»% 6'. 6% -ft 

MuTr 6S0 5.8 q 146 1IV+ II?* IV* - 


6 '®* 6 '+ - 
4 7 47®1 -»% 


2S?« 16?* CbtOG .16 3 29 387 SJU 70ft 

27ft 2S?* CiKtScDaf 2)6 8J - 84 269% 26ft 

S ft 34ft CadbyS 1.19a 1.9 30 137 »l®+ 60ft 

14ft Cadences - 76 7865 36ft 35ft 

2Sft 20ft Cod Fair n - _ 147 209% 70ft .. 

42 22ft Colenergy _ 39 744 30V* 29ft 3014 + IV* 
IS 9q# Cal gon J2 3J) 22 405 10*. 10ft 10** -to I 
33ft 21 CalWlrs 1 JJ7 4A 13 141229% 22 22»% +V* 

30ft 19ft CaBGoU J8 1 4 12 3440 21?k 209, TO". -?» 

29ft 19% Crdmal 40b 16 41 657 2SV* 24ft 25ft +V% 

221*12?% Cal pine - 10 157 18 17ft 17ft -V* 

59 ft 36 CarabflK JO A 36 353 55% 55ft, 55% + ft 

82ft 49% Cameo JO J 2511202 TOto 65to 69% +4V. 

33?+27i#Cam*lP 2XWf 6 7 21 717 30** 30ft 30V* +9% 
1* V* CmpR q - - 2179 Vo V* tor _ 
62’a 4SW CarrarSp J4 U 37 4335 S5to 54** 549% +9% 

4|4*24ft OBCqn 1 JO - „ 172 34V) 33t, 34V* +«% 

67®r 40ft CdnRy g .92 _ - 2544 S9’% 59H 591% -t» 

31"-*22to CdnPcg -561 _ - Y§§ 791. 29ft 29®.-“% 
27“ *2Si. capita pf 6J7 go „ 223 ■Sft' 27to 28*% +to 
041*309% CapOne 32 3 32 1040100 99 99to +1 

77?%43»» CopRe J2 -1 17 201 751% 74ft 74'% -I 


JK?*& 


■au 21 CalWlrs 
38ft 19ft CaflGo* 
»ft 19ft Crdmal 
221*12?% Cal pine 
59ft 36 CambflB 


r««s s 


12V* Ilto AmS 
12ft Ilto AmS 
111*11 AmS 


-. . 1578 3b®% 35 3S?a +1 Jl 1 # 

_ 50 IBS? 6»* 6ft 6?* -'I 67®. 

iSa 5.8 q 146 119+ 11?* 11** - jnj> 

- dd 440 t“* 6?% 6*, -®% 27“+ 

_ Dd 375 6*?. Wft +1% 1041+ 

- 10 87 I0 1 : 01% 1 ®r •'•% 77?% 

M? S.7 , 85 lift IV. I ft - 179% 

_ dd 257 111* lft 1 ft -'to 19ft 

_ 89 9S5 l?to Vto I ft +V* MV. 

?,JS.T%“3Ji}ii‘* .a gf 
36iA%a&'$ir"': 




w=s a j° 

pRt 32 J 
pSenLn - 



3ft Tic Hunlway - dd i-ffi 2 lft l?t 

70'% 13ft Hussmn a .08 A _ 333 IB** 18 18 

181*11 -a Hypronn _ _ M6 1T6 111* 12W 


33n% + 11 * 
3iv* +19* 
23ft -ft 


67V* 42ft McQNds J6f £ 2814875 66®a tfft 45ft -1% 
791*541% McGrH 1J6 2-0 26 3377 78*. 77JJ 7BU +h 
81 3714 McKessn s.50 A 49 32« HKl 771. 771* 41. 

37ft 27 Meads 64 2.1 21 5339 33 31®* 31V* -1* 

irv Vft Mdvncrfln _ _ « IS 14ft 14ft -ft 

289% 7M> ModPart dd 5827 9 89# 81++9% 

261% 10T. MedPlTAP 1.4SZJ _ 226 12 119% 111%+t* 


r-% Aft HypTW M 5-9 
8*» T< HypTtH At S3 
9®% r * HypfflOS Si 64 
10 - * 8-v.HvpmTR .75 BJ 


lir * 8-**HypraTR .75 , _ _ . 

25?% 24'% lACCdplA 2L6 84 _ 223 24*. S4"+3 24*% _ 

25ft 19 « IBP .10 £ 18 l«C5 199% Ifi 19?% _ 

3?* 2 ICFUlt _ dd 113 2“% 2?» -'•% 

52'- 14-j ilissr.s J 41 4 15 5255 <3?i 42‘% 431%+I l * 

39ft 2E+* lA'.C Gb J2 IJ) 25 21 EV 32®% 3!?% 32». +'.. 

21 U-a LV.CO .20 1.1 15 432 181+ 18?% 181*+?% 

71 +33* 1NG Grp nl 13*1.7 _ 437 6V?r 68U 68ft -*% 
21-%10 IRlInHn _ 28 38CO 12“*12S> I2to - 


t »3 

19% 8i*+y* . 


-9V% 2694 NftiMnnl 2 Me 9 A 13 2380 281% 28V* , 

5B!% 36V% Medlmlcs J2 A 5816992 56ft 54 to 55 ft +U 

64to 3S*% Madusa AO IX) 17 1133 58®% 57 57“% +9% 

S ft 43ft Malta Bk 1-441 2-1 2312753 671% 661* 67ft +to 

1* 89% Menllnc J2 83 q 268 Bto 8%* 8ft +V* 
to 38ft MercBq>% 1J4 2.4 29 1343 52V. 5V* 51V* -ft 
791+531. Mei TSf 1J6< U 23 9658 78“% 78ft 789% -ft 
133 80ft MW* 1.80 IJ 3015317 nS*» Hffto117V% -11* 
57*1*36 MereGn % .70 1.1 2» 120V b31* 63 6314 4ft 


66%* 67ft ♦* 
I 78ft .789% -ft 


21 ■% 10 IRlInHn - 28 3803 12“* 12"% Wi - 

46 29^+ IRSA 1.10* 11 _ 84 3S®% 35?* 351# — ■+ 

13 UTV.IRT .9JI SJ 14 501 11?, 119* 11'* +®b 

3IT+ IV ITT Ed - 33 423 291. 28®) 28»+-1? + 

38-v+24to ITTliids ^0 1.6 37 25E4 37-: 36ft 36'% +1+ 

38 % 29®% UJsboP IJlSi IS 162 34'% 32ft 34®% +*• 

3Pi 29 IDEX J4 IJ 19 346 37 36-'* 36>% +v* 

36 / 19®, IkonOffSd .16 J 2411765 2T'S 21 21?* +'.i 


Ml 751% 74ft 74'% 




— C£ IW 
1110 8 21&0 


4to lto AWsle .. S3 

rOVtoTOV+AfflWtr .82 2.0 W 
W% 7ft Amslnco .66 7-3 

66ft.l£ 91 

SOto 30®% Amaritd) % I JO 23 


lft Anwiichs 1J0 23 21 6810 43to 42’# 
®% Amertft .40 IJ 13 7e4 3K+* 3I'« 


174 11®% ,]%» in* _ 
121 1)“% Ilto 1l“* - 

aU'Er^- 1 -* 

1006 32»% 31 325 .-1/* 
150 24ft 24 -. 24® » -®% 
1260 SS'% 53ft 54?i +lft 
810 435a 42- * 42 ) 


26 22ft 

77ft Mft _ 

Carey Dr n US 7J - 310 21 to 20«%2lto +*• 

46 K %I7?> Carionrs _ 28 2812 22®% 21 221, +lt» 

S3'.*30to Carfcl? 56 TJ 20 443 49?, 48V, 48ft -to 

T5*% 25ft ConWk _ 15 209 20ft 25% 26 tog +'*% 

'6ft 37ft CornvCp .60 .9 2938295 69?% 67ft 679« -lto 

16# 33 CoroPw 15*4 47 IS 249S 4Tto 401a '41 +®% 

|v#gu Carp Tech 1J2 15 14 611 53ft 52®% 53 +®< 

Q'»27to CorrArnRlXHf 6A 18 386 28 271* 28 +ft 

f4'+ 16 Carrfnr _ 57 368 21?+ 21ft 21ft -U 

3'% 5?i Cothmi _ 3b 2B3 6% 6 6ft +to 

9to 14 CarlWid .16 .9 30 257 IB 1 '* 179% |7to ->% 

0 % 14®*CaSCdeCp ^40 23 11 225 IT?* 161* 17ft +1* 

19 15ft CascNG .95 63 18 153 151, 15V* I5»* -ft 


9.0 _ 212 141/ d I 


M** 19?+ 3S 
JSto.ilft S5 * 


.1 41 7498 ' 
7X1 - 310 : 


131* + ®a 
23V* •** 


46'®%!/?. Carionrs _ 28 2812 

g!*30‘r Carfcl? 55 IJ 20 443 

35ft 25ft Cormk -IS ® 

76ft 37ft CornvCp .60 .9 2936295 


S Ameiein J4 8 19 357 30 28‘r 28’a +?« 

Amoco: ISO 36 1913237 41 1* 41? + Ji ».++■« 
»» AMP 1J0 2-8 1821 823 38ft 38 M -to 


5bJ%34?» AMP UB 23 1821823 38ft 38 M -to 

20V% 13%% Amoco J6 2-4 B 528 IS I4V% 14>/ U 

42to 25 AmSouttl s JO JI 21 1881 38’% 38®* 38'* _ 

62 265% Amvesqis Sir 1.1 .. Ibl S3®-"* SS! * 53 1 * - 

48 124aAnwyA3 88 6J 12 360 13ft 13ft 13ft - 

20®* 6®% ArmnnrJ JO? 3J 11 221 b®% 6’S 6?*+®% 

76?» 53ft Aliodlk M A 50 1 33b 66?% 65?% 651,+V* 

39ft 23?* Analog .. 23 7678 25ft 24ft 241, -V* 

24V» lto AngaiSc .96 4J dd 144 225% rr* 22ft -?% 

49% 38ft Arihr+n 1.04 2-3 19 9017 46ft 451, « -ft 

22 « 14 Anbcter _ 19 1012 20ft 20 30?% +V« 

23V* lift AnnTayl 47 1318 2T'» 71ft 21 '% -ft 

]3ft 10 Aruirty n J4e 50 _ 1560 11 10ft 10% _ 

68? V 48ft AanCp 1.121 IJ 26 2296 64?% 63»« 64 *ft 

45V# 31V*. Apache J8 J 26 2103 34ft 34 34to -ft 

3?V% 27ft Apltnv 2J5 SJ 31 2226 3W% 38V* 381* +ft 

15 11V# ApmMrli) J9e 2L5 _ 380 lift 11?% lift +ft 

I’Sy+JM *PP? 63 6-1 q 274 into )0to lOto +'-% 

341*23 Apldtalfl s .48 2.0 lb 395 24ft 22ft 23ft -V* 

38ft 4ft AppjMg ddl!598 6ft 5%, Si, -to 

4m%211% ApdPws A I 21 735 34? I 34V, 34ft -. 

1S> 7J% ApllO _ dd 7032 7!% d 7V* 7V, -V, 

65ft «to Aptar J2 J 25 327 651+641% b4**-M% 
J3?» 8ft Aqunpnnn _ ^ 136 9 8ft 9 -V* 

19. 9V» AquitaG 05 J 23 113 144* 14ft 14%, -ft 

HJ* 13 Araain J79? .7 .. .589 I3“. nr, ljft +ft 

12f* 51#Arcnrti(Fn _ 13 3853 7ft 7ft 7ft -J% 

. »% im» Arch Orel 20b 1.1 2313173 19ft 381% 181* -®% 


lto AnnTayl 
0 Annrtr n 


1.04 2-3 19 9017 46ft 
_ 19 1012 20ft 


46"-» 33 CoroPw 1JU 4J IS 2495 fift 401a 41 
ai+gto Carp Tech 1J2 15 14 611 53ft 52 ft 53 
— rArnRl J5f 6J 18 306 “ — “ 


72**54?% CaseCp JO J 11 irm 5V% 57*» 58'% -lft 
19?* _«% CasAAm .05 J 24 1539 17to la to 16ft +ft 


*M* 10ft AnjarrtFd 
5to 7ft Argosy 
_7V% 3?* Anna. 


AidBn.WI.1A8f 4J 20 886 7r* 27?* 27to +y* 

AigsntFd JSe 2J a 124 111* lift lift -V. 

Argosy . *J !» 1% W W -D 

- 8 2277 5ft 5V* 5S% +V* 


» 64^ *™WF 1.92f 23 19 1098 94®% B4®% 841* r-V. 
3»% Arrowtlr 16 3533 ISft 25®% 25to -ft 

42?* 26to Arvtn JO 2J 13 438 37'% 361# 37V, -to 

34U 70V# Asorm JO 15 14 1291 23to 220% 22% -V* 

13ft 6ft Ashanti .20? XI 19 573 91% w* Vft T V, 

571*44®% AsNmd 1.10 73 IS 2583 50*% 49®1 49%%+lft 
12ft 6ft Ana Pc *9*104 q MS M 6»+ 6ft +V* 

.Sfl Jf AstaPR _ Od 155 2V* 2 JV, ■?% 

17ft 89# AssjPip ,05fl J 14 2659 11%. 10“% 101*+®* 


71' *14V* Costa - CC 2306 19 18*i 18?% -®a 

6+* 3S# CotalU _ 14 85 3“% 3% 31* -. 

56 361% Cal MU _ 26 1470 «®i 441* 45 to .1* 

22 16V+QMus _ 71 1528 18V* 18V* 18ft +to 

6l®%44 cmeros 1X» IJ 12 8357 569. 541* 559.-19# 

129* 9ft CawfrH .12 1-1 27 95 lift 11 11 -V* 

I7V*lTto Cavroghn - _ 725 I3to dl3®% 131* -9% 

291*20% CedreFs IJ8 44 22 507x3)1% 7H?% Ml* -*# 

411*17 Condanl _ cc 40701 21ft 21t% 21% +ft 

S* 30 ceretal pfl 150 VJ _ 3050 38 37ft 37% +ft 

2V%30®% CenqpPr 1.75 5J 23 301 331% Bft 33ft _ 

47% 19ft CenfiiCn JO J 15 124 38ft 38 38®% -to 

41ft 19% Centos .161 A IS 1959 36V* 35®% 351%+®* 

27ft 19ft CenSoWstl.74 66 30 6214 26ft 26?# 26*% •*% 

26% 15ft CentEur 3.0&e J q 599 169% 16ft 16®# +®% 

14*' » IK* CenEurVql .14* 1^ J g 169 11ft lift lift ♦'/» 

43'% 32ft Col Hud 2.14 4.9 IS 4T4e4*U 439* 431# + ft 
19®% lift CeMPur .90 4J cc 328 19?% 181* 19ft +ft 

76ft 61% CTrkm X14 IJ 21 1299 65ft 64ft 644% -A* 

49ft I8?0 CenIPkgs .06 .1 50 275 45’»: 44% 441% -8% 

I5J%10% CVIPS JB 60 16 20? 14%% 14ft )4ft +to 

17ft lift Cenbtss .12 .9 8 164 179* 13 13 -®% 

76 43to Centfik 108 1-6 20 194 66 65?% 65'V* -V* 

474%19ft CntyTel I 36 A li 1443 44ft 44?% 44®, -®t 

<1?% 32ft Ceridian _ 59 3022 56'/+ 53®% 54 -IV* 

30 13% aimpE _ 17 3530 27ft 26 V% 76 1* +4% 

US OWBta JO J dd 7670 48V, 47V* 48 +V, 

21V* 17ft ChAutoR n _ _ 91 19ft 19V* 19ft -eft 

9M 5ft ChTHou dd 97 85% 8# Sft +U 

341*141% amis JO IJ 14 595 23V* 224% 211% -*+ 

3*!* S*** OiqrtwBRa.16 J 11 88 291% 2fv* 299* +®ta 


Once again.Hettl Le Royal's regal pleasures 
ore ready for tbe business traveller. Featuring 
every nwdem canveraence from a business 
centre to meeting and function rooms- 
As well as eight distinctive restaurants and 
bars. All in a gracious old-world setting. 
^ , i minutes from Pochcntong 
.racial* International Airport, 


Since 1929. the Grand Herd «T Angkor has 
been a heavenly oeturfaineat m Angkor's 
taop1es.Hon* reopeaed.il greets guests with 
3 tmgnjficecr backdrop o£ greenery and 


36 , 19®, IkonOffSd .76 J 2411 , .. 

Sft 31 -a 18 SSS^ §?’ 

,5 a % r 67 “ ♦* 

29V 13V* irediai _ dd li 


8ft 28V+-1?* 
6ft 36 % *1+ 
3ft 341% rV, 

fKilft 


gST'JSBL 12 


.7 2B 549 40%% 

14 dd 325 3ft 

SJ 20 517 23?% _ . . 

14?% 7 MertdRm - dd 829 A* 7 

J la Rast5‘S 1 dl«idiil9 IBM 

::«r 

17ft 12 MLSPOl _ _ 94 16ft 161% 

13to 9ft MUP02 _ _ 301 12ft 121* 

ittttSHUIIH = Ipfe 

261. 24 MerL pfD 1.75 7.1. > 1027 25 241% 

201.^0 _. 261 5581 18ft 

27 17ft MGM n _ dd 173 24ft 24 

22ft 14 MelBerT n - dd 4941 19 18% 

14i« Bto MexEot 3,56 b 42-2 q 89 8V* p# 

S /*15ft MpFd -96e 40 a 1554 16?% 15% 1 

»%KU2JO0J i 

lift 9?* MidAmR J8 84 23 291 109# 10 1 

22V 16*-# MMAmEn ijo 5J 14 1102 20ft 20ft 2 

81’% 45 M idOcii 3J0 4J 11 1220 76ft 75% 7 

17V# 9ft MMAUan _ dd 1814 13ft 121# 1 
lift 14ft Midas n X>2p _ _ 343 21rt 20ft 2 

15 I0?% MldatRly 100 7.6 IB 160 13ft 13V# 1, 

26i#!2 MWwGm - 11 2677 13?« 13ft 11 


: i 


94 16ft 161# 16ft _ 
301 12ft 121* 12% _ 


lj» A3 21 1473 29®, 28?% 
_ dd 1058 18** 181% 
- 20 263 79to 29 
209* 28 23 IH0 761* 7-p, 


vt * II 

E-r.s 

34'+ ?T. ?! 


Tta « 
Atto 6J q 


,578 321* 32ft 
265 «H ?*» 


deco architertitre-.With full recreational JJggl, ^ 3 j 


- q 430 B’l BT* 8V* -*■% 
1.18 3J 34 196 31’* 30ft 30ft -ft 


J7e 4.1 _ 886 14to 13®% 


6®?# 6ft 
29?: 271# 


fa cih t k ft iflduAagllteSiraactheGraad.acd 
right restaonuaft and bars. ^ , , 

Ohcc *qott, guests can -£35Kf 


TP "JO 1 * Indymo: ZOOf BJ 13 678 2J?* 23®, 
54 34-v. ngerRds 40 IJ 19 3116 45ft 4<r?. 




54 il-Valng. 

30® : ir, InE 

IT®, 13?) Innl 
33 a 16'-a Inpi 


ISTTf.L LF; Ip iV?L 


and the city's business ■ rchve the sptendoor 


M’s 12?a InsMum 
24' « 13“- intacESn 


issvu> ww» uwtann 


distriLTandattractions. ■.rt'aatuat'CswtiBdu- 


••fm-mu'O-w an*. 


Tel: (3 551 23 931 333. Fax : (3551 33 1 Hit 163. 
E mail; raf[b\.hb.ghda*t higpand.ton.Mi 


7Ht(SS% 33 t*6ft$&Fikx:.iS$5l 63 96i it BJ, 
B ■ ma3:rafffo.gfanj£. umhbntf»Lt6&.1& 


141*1 2‘i lotrOd 
I3ft 1t»» lidCACif 
14J-J2-; JnfcolM 
15?% 13ft iMccpin 
15®% 13 lidlfcfr 
151*14?% I-" 


, AO TJ 19 3116 45ft 441.45®% 

I 69 6.9 385 24ft 23 b * 74ft +!% 2g,“*»2 

_ 31 1840 44% 43 1 -: 41®* -®, If. 

JO J 15 1835 2ff®% 28ft 28®% -ft 
U21 8.1 17 954 |3»» 13ft 131* -?% S' 

.. 26 837 22?* 27®% 22 -ft ^ * 1 “ 

_ 78 201 241, 24to 24ft + ft 52 30 

J4 3J CC 141 7V* 7V% 7?» _ yjj 

J7 5J q 145 13ft 1JJ# 131% +V* 

_ J 12B 20® 1 191, 20ft _ ’JS 1 * >g^» 

.02 .1 dd 9J84 38?. 37®. 37V. -]V* « ® 

_ dd 87 4?1 4% 4% _ *?%$> 

a .75 SA q 193 13®® 13?% 13ft +®% “*• 

?Qf .72 55 q 153 13?a 13 13®* +®f ?}; IJJj 

IM .78 50 q 194 IT-. 13V* 134% _ gf 1 * 

B ln* J1 55 q 139 14ft 14V* 141* - ffff 2 ’ 

96 6.1 q Wvlffi. 15V. 15V* +®, 
nc 93a 0>J q 266 14ft 14% 14ft _ 


^ % :s 


mi 


356B42J 


S.£iSH 

23 291 109* 
14 1102 201% 


INDijV'l 


- , . , 


MidOcn 3J0 4J 11 1220 761% 75% 7 ®% _ 

MklAUan » dd 1814 13?% 121* 1 V.+V* 

Mitten SOB - - 343 211% 20ft 211% +* 

MldatRly 100 7.6 18 160 13?% 13V# 13V, _ 

MkiwGm » 11 2677 13?! 13®% 13M AM 

Md»Exp» _ 15 911 29?% 28V* 2B1# -ft 


f W{% lift MftOT^ * .20 1 1 
37V, 18?% MBmOm AB 1: 

* ^raasss. +• 

ft 31®% MfiJCo 1.9SI 
k#36®% MfnTdi .10 
05ft 80®. MMM 2 J8 
44 29 MlnnPow 2.04 


» _ 15 911 29?% 28V* 281# -ft 

.20 1 6 12 104 I21# 12% 12®% _ 

n AO 1.9 1 1 48b 31% 31 to 31%% +4% 

Mflkrln _ 21 501 7*» 7 7®% +v* 

MMpore JO IJ 16 341) 33% 33 33?% +ft 

1.951 80 21 437 24% 24Vi 24ft A# 

.10 J 23 320 53ft 52T* 53 +% 

2 JO 14 18 6058 9SV% 920% 93 -1 

.104 SJ 16 351 39<% 39ft 39?% +%*. 


i®% 80® . MMM 2.28 14 18 6058 95Vi 920% 93 -1 

S!3?» Z’ ,| K85 21 201*200% -to 

3? “*• JJkCop'B l]3 8.1 - 92 26H 26ft 26?% _ 

ft 16®% MassOim 40 14 16 375 16% 16V* 16% - 


ll 24?% MtoPpfD 154 IA _ 94 25ft 25'* 25ft +*# 
ft 21 MfchlEB JO 2J 41 110 Z3to 23V* 23V. _ 


167* 14?a lOMInv 96a 6J .q 180 151k 15 


7®% 3>, InhD- 
129V. 81ft IBM 
^■42’* IrfFlav 
SV# 16 IrrlGame 
35 21? * InlHFdsn 

321* 24ft Inf Mult 
bl to 39-ft IntPap 
23 ft 10 lntR«d 
lift 61*ITCorp 


. l2.Manlh 
High Low Slack 


Dw YW PE IMS High LowLafest Orge I High Low Stack 


1 High LowLateU Org» 


- 16 3533 2SV| 25ft 25ft -ft »ft 241% OaCap4n 184 7J _ 277 2S?% 75V* 25?* +ft 

m 22 13 CT 37'% 360% 37V* -ft l^ft 94 Dte*M 2J8t 2.1 IB 9469 1JT9# I3SV® 136®% -ft 

JO 35 14 1291 23* 221*22% -V* 2J 25V#QBeplA 2.63 9J _ 96 26ft 76% 261% +1% 

M* J1 J9 .52 9?% 9»% 9Vi -Va 31 29 OlMpfG 2J4 9.1 • _ 417 30?% 296* f V. 

.1012 IS 2^0 50*% 49®% 49?% till 32 26, ChotcouC IJ2 6J 32 1011 291* 29 29ft -V. 

k9a10 - 4 .5 ®?5 w J*. 6*% t®% 8 lft anni _ 315 4% 4ft *% +ft 


205* 16®1 DeutTei JSs 1 J - 1062 27ft 26 V* 27 V. J% 

G«^D» 2J21 67 21 697 19* 39 39®% +®% 

*3V*29i% Doctor 1041 IS 17 288 41ft 41\% *1 to 

51ft 35V%Dtawan J3a _ - 2003 47 45®% 45% -TV, 

25% 15®% Dtal 32 IJ 27 3324 25 74ft 24% +% 

67ft 35 DioOflS 1 JO 1.0 2511170 48% 46ft 47% +V» 

55V*K% Dtabold M 1.9 1616150 30?*d28% 27ft +ft 
62ft 33% Dfqnal -. 17 4811 55% 54ft 54?* ®fta 


26<?*34l®*0$Ml)t 122 8-4 _ 1027 2 oVb 26V. 26V* +V» i 
44% 32V* DmardS .16 .4 18 8370 42? » 41% 42ft, _ 


32ft 16V, DlmeBcp JIH 7 22 4325 29'®* 29ft 291% - 
26% 12ft Drawn AB 5.1 9 1843 13*% 13V* 131. - 


111# 6 AstaTigr .Ole .1 B 451 61% 6?% 6% -I 
24ft 18W AsdEdai 1.86 9J 23 19S2 19ft, 180% )9 ■•,% 


55% 46ft AscFCap 40 5 2518073 764 • T4V+ 74<?*.*% 

raft lWl AstraA J3a 1.1 - 545 TOto 20 70 -V# 

21% 13V*A9fraB J3s IJ _ 163 19B.+ 19 |9ft - 

07% 47ft AflPJCh 1S5 3*. It 4663 79% 78V. 79 -+■ 

£> 31** ASMAir 26 33 5 35ft 34% 35V#+.v, 


22ft. 13ft Checfora JOI .1 88 603 17»% 17% 17ft -®% 128ft 73V%D*sriey 

36ft ClSGCA 2.76 69 22 219 40% 39ft 40V. +>%| 19 14V*DfcaSn 

£ft IP* C hemed 2.12 5J 13 xl62 37 36?t 361% +ft “ 

K% 17% Chmtat) _ 18 176 22ft raft 22®?*+*% 


Sii'-j 29% Dhca ... 23 371 3S% 33% 34ft +|ft 

„251%!2'.% DijcAul -. 32 92 25V* SV, 25V* +V% 

128ft 73 v% Disney 031 .6 39 9490114% 113®% 113% +ft 

19 14V*Dlst&5rvn JDp - _ 457 16 15% 15ft _ 

57? + 38ft Doto .JO .9 20 579 J7?, 46®+ 46V, -ft 

42!: 21% DodarG 5 .lef .4 42 3041 39 381% 38?, -ft 

39V* 37 DtajnST n .... 550 39 Sft 38% -1% 

24ft 14®. DcklarThn ... le 1226 141% 14ft 14ft -®* 

70ft 11% Domain n ._ 29 550 12®% 11V* 12 

47ft ZE% Domnidi - dd 912 44 to 42% 43), -1®% 

X2f-*34 DamRes 258 65 20 2988 39ft 39®, 39ft +ft 

K% lBft DipRsBVV 299el4.1 a 192 21®+ 70ft 21% +9* 

27?. 18'a DanktewisJO .9 20 917 22?» 21®% 21'*% ♦?• 

S2 S DmUl JS h 13 1571 44% Oft 44V* +v, 

57?*49ft DonUplA i87 5b _ 212 51»aSlto 5ir®3 .+0 
34ft 20®i DoncJra - 15 10B 32V* 33% 37ft .*» 

17% 10®% DKaran . dd 860 14ft 14 14 -®% 

46S* r?. DretBey JO 1 J 7b 2337 45V* 44% 45®, +V% 

39to»2Bft Davors J8 1.0 21 2576 37?% 36ft 37ft - 

33ft lb% DovorO J2 1.1 22 525 30 29% 29% -16 


28ft 23% QrernFst AO IJ 13 123 25ft* 25ft 25V..V* 
37ft 29V+Clis J * JO 2J 13 105 35ft 5?% 35ft -?%1 


31V+23V* ATMOS 1.06 35 25 192 30!% 30 

61ft AhKdOaiS _ 24 257 52'% 51V# 51% +1% 

41ft 30% AuslNZ l.ne 4J — 2N 15?% 35 35ft +V# 

14V* BV+AusTr 107e 80 g 224 13?% 13?% 13ft -®%t 
2114 urn AirthR B J 19 9s 18% 17%, 10ft +% 

fift 27% AulflSv A4 !A dd 305 Jlto 30ft J0"% -V*| 

70*%44ft AutoDt 53 J 33 4333 6A* 63". 43**+*, 

36% 71™ AlAolana - 24 1751 T3>, 33to 33* 

3Jft 26ft AvafcmPr 156 56 22 1B7 28V* 27% Z7»»+?% 

7V, _ to%Araftv _ dd 325 2% 2ft 2®* _ 

55V%36ft AvavD J4 15 2b 1544 516*51®% Sl’% +ft 

17?% 11 Avttll _ 11 |41 14V* 14V* 14'q, .?% 

44% 2W% AvUton - 22 109 38?, 38 38?*+®% 

38% 21ft Avon - 25 2642 251,74®% 24*% -1% 

74ft 55ft A rant 40 10 13 2b37 60'.% 58"/* 59 -ft 

89 55ft Awn IJ6 17 41 4159 811% BOft 811%tlft 

rtto ift Mgr . _ cc 420 7 6<v* 7 +V%" 

141% BA Midi „ - 2314368 18 17 18 +3ft, 

68ft 40 a BAT Cp IJJ 1.9 24 1526 661# 65ft 6dft +0% 

46ft. 26ft BCE 97 1.36 „ - 1244 46V. Sft Sft »ft 

8ft 8 BEAfnco .72 BA q 562 8?s BV# 8ft _ 

41V»25ft BECEnqy 188 Ab 15 737 40®% 39V* 40ft +V* 

4SftJtft BJS* _ 1815167 33ft lift 33% 

64ft 24 BJS Wl - _ 286 39V# 36% 39», + V« 


JjT+ .4% □tesEnq :S3 1-9 dd 3391 4*1 4% 4V« _ 

90V«67% Ot+vran 2A4 11 IB 9281 80?* 794% 79V% -V, 

9ft .Sft DricBy _ 6 185 8V* 8V, 84% -?» 

23®% 12ft OikcBAi J4 IA 14 102 171% 17V* 17®-* -ft 


23®% 12ft OikcBBJ J4 IA 14 102 17ft 17V* 17®% -ft 

gft TOto ChOeFd 3.40*22.9 q 305 146, 14% 14ft _ 

38ft lift CMeTel Ate 11 - 3477 HV* 21 21V* _ 


SSI 2S 3£5^ Ate 55 


8ft 8 BfcAmco .72 BA 
41«*Sft BECEnqy 188 Ab 
4Sft 24ft BJSs 
64ft » BJS M 
40ft 26 BJ, Win 
35ft 14 BMC Dt A 
Sft 24ft Shy pic 1.95 7.7 
2SV* MV# BNY SfD 1.76 7.1 
39. 28to BK AD5 1.13* 35 
18?% 10ft BP Pro 1.35el28 
% 24% BRE 1 44 SJ 

13V* 6ft, BT.Ofl 
lift 7 BalmcD JO 2.1 
49ft 34ft BakrHu 46 1 J 
27?% 21 Baldar, .+0 15 

i»§su -'f 


19®% 8ft China Fd JOa 
3»% 7% Q+nSAIrn 
42% 26ft China Tic n 
18®% 12ft Cnlquta JO 
40 73% ChUtand I .721 

8% 5ft OlkFull 
HW 30% Quicpl n 
«0?% 40ft ChrfaCr 1.781 
46V, 33 ft, Ctrl sta 
57 /# 31% Ovwir 1A0 
83 V* 60ft Chubb lJ4f 
r % 25ft OvOwf A8 
2?* 14% CIBER s 
» 38ft CBcqre 2AA 
ffift 23V, GmBefl AO 
33% 23 CHMA AS 
39ft 31ft tlNMWTJO 
4?ft 31 arcayte .14 


„ - - 251 10Y, 10 10V# +ft 

JOa 55 q 115 9% 9®% 9®% .. 

- -• “J 3. 8®k 8%% 5% 

I - - 462 35ft 35V4 35ft -*» 

JO IJ dd 1290 13V# 13ft. 13ft 
.721 1.9 19 162 37?* 361% 37?% +to 



59 107 10% 10V* 70ft -ft 
77a 7A q 83 101% 10V, 10V, +V» 
1J4T136 q 7sO 9V# 9t» «* +v# 
l JO A 25 3074 49 481% 48’% -V* 

JOa 8.4 q 157 9ft 9ft 9ft +V* 
_ 29 2775 43'% 42'/* 43 +".% 
AU 1.1 2319631 46 44'% 45V*+lft 

1227 ?9V.d1»* 17®%-l*» 
JO 1.3 17 1413 15% 15V) 15®* +v+ 

JO IJ 19 6031 17?/. 161. 16“.+?. 

1JS 82 _. 477 !1®% 21V, 71ft -V, 

l.lDr 50 _ 94 Hft 21% 21'-% -®» 

JBe 4.9 - 159 18% IB 18ft -ft 

- cc 671 2ft d lft 3 .?-, 

- -r ,-c ^ ,3 ' v ‘> 13"# iy-1 -V* 

.60 1.1 17 700 S7ft 56'.% 571k +** 

- - ,454 2JJi 21% 21ft +ft 

1 - H 1868 I9*» 19 19ft +®s 

._ 14 429 151% T5', 15ft -'<% 
59 2.9 50 3455 30ft 30 3CK# *?» 
JS 1.2 23 2295 24<?* 24?# 24V, +U 

- 10 274 8>x 81. 8?. - 

- 19 2429 36ft 15ta 351,+Y* 
.. 23 2471 29 ®» 281*79®% +ft 

.12 .8 13 1913 17?* 15% 15ft -2 

.. dd 1930 ulV* 1 |L *% 


.750 5 9 o 9S lift 121% 12®? » _ 
_ 28 1319 29V* 2* 20V. .V* 

- 7 346 4®% 4®* 4®% -?* 

OU J 2026720 DO®®* 117% 1 1 TV* 2®% 
7.48 3.1 24 1814 48?i 47ft 48 -ft 

.12 J 20 1879 25? * 74®V* 24«% -*# 

„ - 53 1045 27>) 771% 27V, +»% 

JO 2,7 27 102 791% »®% 29ft, +V» 

100 23 dd 10022 47ft 46 46 -ft# 

- dd 1288 10*% ID®? 10%% -v# 

~ dd 659 10?% 10 to 10% -ft 


16'+ 5ft Mitel g 
B3fto63to MoW s 2J8 2-9 
35 ft 13 ft Motuxfts 
121% 7 Mot Bio 


16V* MoneyStr .16 5 IS 4185 33 


« JUi 155.* 1SV * lsr » +w 

0 8334 78ft* 78 78ft - 

1 30ft 29ft 30V. +ft 
d 218 9ft Bto Bft -to 


Moniari .12 -2 8720519 56'% 55?* 55ft +ft 
38ft 22% MouP’* 1 1 AO 4A 17 1257 3bto 35% 36V* *1% . 


15V* 5"% .Wonted 
Mft 61, MontryH 


« IK 14ft 13A. 13IV.+V# 
5 123 169# lb 16 -V* 


ml? 4‘? ,n 14 44 730 14% 14?# 141+ 


WS J?, 1 '" ““BGr 7Jle7iA 
2jft lift M Drake 1 2A 1,1 
181*11?# MSAMai 2J5el9J 


489 10®®* 10*, 10V*+W 
134 23 22% 22 ®V# _ 

202 13?% 13?# 131% ^ 


12* Inhnpool .15 10 13 509 15ft I4»% 14ft -T* 
“PSP?* AW 10 31 3009 5»ft 58®. 59ft +11%. 

24^% InblBak s J8 .9 20 1977 32ft 32*. 32V.+V«| 

Z2 Intstfnmr2.00 6.7 15 1531 2fJ% 3QV* 4 ft, 

3715 25% WralHMt _ 27 413 33 32?% 32V* -V# 


r^ii £-* ® c J a WB 64% 6ft 6% +'S 

rail JJISffii, ®° '- 0 “S TW 77ft# 78V* +?, 
J22 ii! M5S^°3 i L - - 185 10ft 9ft, 10 


30ft 19®% infinite 
21ft 14ft IrtpiWl 


- 27 413 33 32ft 32V* -7% 
1.9 15 1386 28% 28®, 28% +U 


£ jaMa 
®SSSS2P 1,# ^ 

35 ft 16% MSPusio lrtewu 


q 346 10ft 10ft 10ft ^ 
q 425 17V* 121% 12ft _ 
- ,131 25V# 24V. 24V# _ 
q 1394 Sft 7to% TV, -®% 


TTft 14®% ™raw; q .16 _ _ 138 TO.-. VJ'V* V«V* -y» »ft 16% mPwsla MeMJ a SA6 18%. 17% 18®+ A? 

W-* 1 4“ .mwsGHS 3J»e.O q 495 18V, 78% 18V* + ft 'Sb fa ^ M rinjoji 180 11 17 6865 1279# 124ft T24ft -2?# 

5V«1£® ta+GrMu .90 60 ,9, 1U 15ft 15, lSV* +V« g*« 'f** M°MmHH .l6ni .9 18 240 16ft 16ft 16ft +ft 

Iff®* jy» jOhTagg ■■ - 2413KB 6ft 6ft 6?% +V, ’|J | SJwxntef * 9 367 114% lift 111% t-v? 


SOft 33ft lorilu _ 

46®* 30 ®5 I petal 1.10 2A 
246*14% Irish In 77e 3A 
33ft 27 ”> IrvineApl IJO 5-fl 


30®’ 17ft Isptlntln 
57% 25% IsMabl 20fle 40 
left* 9 Italy .aje .1 
29ft 19*,lwxPkgn „ 


- 27 51B 441% 43ft 44 V* +1# 

1.10 2A 22 S20 42 401% 41** -IV# 

77e 30 a 210 22ft 22ft 22ft +to 

IJO 50 22 27V 29V* 29V# 29% +?* 

- - 342 24ft 24®, 24®, -ft 

■We 40 - 88 51% 571* 51ft - 

02e .1 q 211 151% TOV. 15 +V, 

- «td 364 23?% 22ft Z3?% +9*. 


S"’ ‘^■Mditanlnfl 48 1 A 1) 3887 J1V* 30V) SO** -V* 

29 13?. MalnePwr _ 22 3,7 772> 27?# 27% +yZ 

M - 9 31 11357 53% 53 S3* 

TO?? 17% 17 32ft 30®®# 314% -ft 

0 2 '2S. ttSS* ■ -S *X! 0 137 13% 13V* 13% -1% 


lf?» eto J&LSpSl AO 5 J dd 798 7ft 6®?* 6V, -V* 

35 28ft jpjNey 2.16J 6.7 19 219 32ft 31% 32to +ft 

18ft 10ft -Jj-G .02 .1 21 980 !7i®. 17*# 17V* +2 

2?u ik t i,S rn -a 51 1502 34to 23ft 23ft -®y 


46ft,37?> DOrtBey 
39V*28ft Davors 
33ft 16% OavorO 


~ 1“ im JS, ,rl 102ft 83U DowCh 3A8 3A 13 4342 98 V, 9fr?, 96ft 


S in _ 25 203 52 ST”, 51ft -<% 

f 1.7B _ 93 205 S3?* 57ft. 52ft -V* 

nnsta - 44 112 39ft 38V) 39ft +1% 

Vjerir 1 AO 2.9 1347238x57ft Sft 55% -lft 
htmb 1 J4f IA 18 4560 8(74 79 7*6% +?* 

firOwf A8 IA 24 148 31?* 30ft 30ft -ft 

IBERs - 55 1405 XT*# 31ft T7V+ -ft 

kqra 2AA SA 43 106 -04% 43 ft 436* +V# 

mBefl .40 IJ 28 7851 37% 31% 31V* A. 

nMA 48 IA TO B78 30ft 291% 30 _ 

INMW lJIO 5-5 151*35 32ft 32 32*#+?#, 

rcayCC .14 J 38 3136 41% 41% 42®%+W» 


56?* 38?) CkwJns .96 20 :» 5489 48ft 46ft 48ft+l%» 
36'® 19% DowmrrFn 32b 10 18 786 33% 33V+ 33®* -% 

12*. tel Drava _ II 1413 11% lov, Ilto +ft 

Sg% 34®. Drew .76 IA 24 7125 46?4 45®% 46ft *6% 

IS?) 15 DryHYSIn s q 831 15*# 15ft 15ft „ 

9+« 8ft DrySrG .756 7.9 q 122 9®i 9U 97* ♦%. 

n?% 91. DryStd Ai 60 q 545 10?% io'/« 10*+ +®% 

'I- 1 * Al "6J q 477 91+ 9ft 91%+V* 

40-,22ft DrflOulpn , 33 312 311# 29ft 31'%+IVi 


71 to 15% GiLRIy 1A6 17 17 172 17ft 17ft 17ft +*# 

?S*“* GAO! 300 14 dd 4£ 81V. Mft. 81V*+1, 

17ft. 7ft GP Stall - 53 742 15ft IS?* ISft +®+ 

441.32% GPU 2 JM 5.4 IS 3991 3B»* 37ft 38ft *ft 

F-1 49% Gt?C inf - 7 253 8®* 71% 8 _ 


it!- iir- -a 4® ,a « 4«to ZJft raft -®» 

27% raw JPRtty IJO 7.? IS IBS 221% 22V* 22ft -V# 

59" , 39% JSB Fn I AO 20 16 124 58®. 57V, 58® , ♦»* 

PL 27ft JnW i _ 18 4310 35ft 33% 34ft -J% 


W 3 ^* 0 48 5 

34ft Mueller i 
14ft 17% Mimte) . 03 60 
9ft Bft, MIOT 07 6A 
,? * 2. Mun -5Ja 5 7 

Sto^Wt "SSi 
; 

•4% 13®* Mura +2 JU a.1 
uv-l 2ft MuvMlIn .73 5J 


137 !3% 13V, 13% -®% 
341 8% 0ft 8V* _ 

7M 9JJ, 9ft 9ft .ft, 

.5? !** 9ft 9ft — 

,SV» 9V# 9ft +®% 

046 lift lift 11%, -V# 
380 TOV* TOV* TOV* 4-?# 


430 4ft 4ft 14ft +ft 
22B 14V* \4*¥» 14V# +1% 
360 13% 13ft 13V# _ 
127 13% 13V* 13?, +V» 
09 12V* 12ft 12% +*# 
304 lsv. 159* 15ft _ 
4^ 14ft 149# TOft +?# 
,M3 ISft 15 15 


r 4j, . ; 


15% Oft GTEEur54.l66SA q 
AJft *ft GTE 108 12 20 


_ dd 4854 10ft 9ft 9% ^®, 
■= ?3.«91 1BV* 17ft 17% +V* 


40?;*22ft DrflOulpn - 33 312 311* 29ft 31'%+lvJ 

845# «?% DoPant 1AM IJ 3928800 79ft 77 77ft -2V#1 

26% 20% DuaneRn - dd 343 25®y 25®) 25®% +v# 

«% 76% rhKonwn it 342 37?. 311# 3iv# 


64ft *®) GTE 108 
27V* 25?* CTEOE pIV 119 
27ft 25Vt CtEDE p2 231 
129# 9ft GabaM 1.00m 
2Bto 24ft GabHbd 200 
10?# 7Vi Goinses .07 
28®l 15?# GafryL 


Goiteon 301 3 V 2748 29 


255 9ft d 9V* 9V, -b 
8699 580 58ft 58% *Vt 
184 25ft 25% 25V, +V# 
9b 25V, 250% 25 Vv *1# 
744 1 19* lift lift -v. 
1254 371+27% 27<*#+v* 
1613 7ft d 7 7?# -?# 

217 MV# 34ft 24% *V, 


72 27ft Ms 
J, JV « 1 Oft Jackpot 
34% 24VaJaafc6 
10ft 6ft JareiEq 
7?. 4V»jp5rC OBe 
161. 7ft JordFICh (Me 
!!•# SV#JF India 


I?}!? ! !? Mun+PAl 68 5 J 

Jltl !S unT !S!^ 290 s: » 

JfJ? H MunyCAl .79 5A 
!fl* 44vn)CAB 05a 5.7 


59ft 26ft JWTrGp s .20 
63 ft 41ft JefiPUs 1.181 


- 17 1405 32ft 31?) 32% +9# 

- q 273 7 6V* 7 

1.6 q M 5ft 5 5-4% 

•8 q SJ 7ft 7ft 7?) -ft 

- q 239 6®, bto 6?,+V+ 

.•i V. WO 47®, 46*. 46V* -®# 
3.1 16 953 58% 57®t 57V* -V) 

- CC 173 6>V. 6® , 6®# -<V, 

3A S IM 9to 8ft 9 ♦!% 


S si q q ?S?g J55- J3% iSf .g 

16^ lift. KM' ^5 s !5 ® lift & 


8V* 5 JejtCrg _ cc 173 6i« 6®, 4®# -i|% 

40ft ??* JiknCfi 31, 3A I 110 W 8% 9 * -v* 

5 73 21 270 23ft 31V* 23V* .. 

raS. 2 ?? 1 -*7 7-4 i* 90x37**# 379# 37% _ 


46*# 31 % Gallaqr UD 12 M 202 431# 42*# 43ft +% 

25 16 Gaiiafier 1 J<% 7.9 - 1217 20ft ?0?+ 20ft -?# 

23®* 71. Gakwb ... dd 4277 lift I Oft lift, +ft 

75®) 45% Gaimetl i 36 IJ 21 3657 67 b5*% 66'-. •% 

55ft 22 Gap a JO .4 38 8044*559# 53% 54®) +1# 

309+ 17?) Gold Den _ 14 187 27?# 361* 77V* eft 

JKto 251% GafcSSTSO - 6115049 45ft 44% 459* -V# 

37?) feft GaytEaln AO 10 8 179 33V. 33ft 33*# 


7ft. JQHanun ' _ 39 87 7V) 79. 79# Y 

SJ X? 4 J <2" 5 . Mr W M U 16 493 14>+ 13% 14U +i) 


If» V # J4|v% Murry NJ 06 5.7 

Rftl CMi % ll 

i£-14ft MunyPA 05q sj 

ESn^es 


ire sh 1st) 159# +®% 

35^9 15ft 15V* +v. 
4|f14% 14ft TOM, _ 
194 15ft 15?* 15ft +ft 


SI 3 14"-. )4»» 14ft -V# 


- 21 2319 40% 39ft 399# .ft 182 110ft Clflcara 2-30 1-5 20189661S1U 149V, 149ft -1% 


10% Bft DufPUin .78 7J q 2056 10ft 10% 10ft +V* 


JK A 13 1155 15% 14?* 14V* -9# 

l.W 7.7 .. 130 25 !••+ 25?# 25V. 

1.76 7.1 ... 134 74-1 34ft 34V* -ft 

■He 35 .. 1260 32ft, 31to 32 -ft 

■3®el|A 6 428 10V, 109+ 10*. -ft 

1 44 SJ 13 472 26'®# 25V. 26?. +ft 
„ , T 26 331 13®, 13?# 13ft +1# 
JO 2.1 10 142 9ft yft eft *.y, 
46 1 J 1716609 34*) IS 1 ®# 36 -ft 

.40 IA 73 70S 76?. 26 26 -4# 

AO IJ M 1641 40 38**391# 

— -5 23 J9S 19'-* lBto IB?, -ft 


18ft BaflanlM 10 A 22 250 23% 74'j 22ft +y*l 


34% 7ft BaRyTolF .. dd 2564 32’) 31ft 32U *V, 

?£r£+ re 1 -^2 S A 17 ^ X% * ^ 

?V) 109* BanCatam 08 7J „ 102 17ft 12ft 12®) -to 

65ft MV) Banco De IJ2b 20 2810863 56?# 55? * 55?» -ft 

Mft 21 BncaFm .oOe 24 11 949 23ft 32ft 22ft -V) 

48ft ra% Beukn .96 2.9 9 136 3311 33®* 33'1 *®, 


10M,ISSfch A3e 33 

“tvi’K fSUSXtVi 


8877 12'<+ ID 12 +V% 

1875 13% lift 13ft .V* 
142 18ft 18ft 18®- 
601 4?. 4% 4% +V» 


Z7Wta2S CKpofF 108 7A _ 121 25?) 25ft 25ft _ 

lift 7% OnUlil .751 - OC 4505 TOft 10v. 101# +1# 

SOto 42 OtzUTpf 150 51 _ 254 49 48ft 49 -to 

409.33ft GtyNCT J6 IJ 22 466 36?) 35ft 36ft +*> 

24ft 14V, aotneiSIr .12 A 15 3650 19% 18ft 18®?#+% 

24 15ft goreor-s A4 1.9 19 326 23% 22V* 23 

. _. 19 IBft Oarlann - _ 1171 18ftdl7V# 171, -9* 

®* ® + j ,Z2ft 13?) daytH 08 A li lffll 18ft IBS# i8Vi + 9* 

-ft 101 51 to OearC _ Cc 2428 9b<# 94% 95?* -IV# 

-M Ml IJO 2J 12 494 53ft 52ft 53 -®) 

A# I 83 33ft OtthDr - 12 5640 41ft 4014 41% -to 

90?# 61 ft Uonas 1 JS IJ « 4083 849, 83?, 83-V •?* 

24ft CoochUS _ 28 1975 43 42**43 

29% 16 Caadunon JO 0 16 371 23% H% 73% *1 

76ft 50ft Coostal AO £ 19 17S2 71 70ft TOT# tli 

S , ft CstlPhy* . _ dd 104 *• ft ^ 

25 10% Corniest _ 12 801 IS 1 ?# T89, 18ft A* 

81*9 52 Cocoa AO 0 5023159 79V# 78?) 78ft -9, 

CggiCE 161 A 96 1887 S7V» J7®*8 37»* .. 

2ov»l3ft cCFerroa 1 ,09e A so isns m* 17 itv. -v* 


17ft 15ft DufPTF .94 50 
IS 12ft DufPUC 1.18 8.1 
60*#44V* OukeEngy 2J0 X8 

25**24V) Duke aft) 100 73 


111 16% 16ft 16ft -v» 
517 14*6 14ft TOft ,V# 
B36? 57ft 56% 57V* +lft 
165 25ft 25 251# _ 

1483 22ft 221# 22ft - 


25**24*4 Duke aft) 100 7J _ lbS 25ft 25 251# _ 

25 19®) DukeRBSlJO SJ 22 1483 22ft 221# 22ft - 

36V# 25ft DunBrd 08 24 17 3126 34% 33ft 33ft +*4 

26?. 25ft DwCma 3W 82 _ M 25ft 25ft 25ft -ft 

2S 24% Du^Tn 104 7.4 .. 237 25 74*n2S +ft 

30ft 13ft Dream _ 22 305 28ft 28Hr 289+ 


77ft 53 JahnJn 10 
}lft 41 JahranOft .' 
48% 37 ®4 JotiesAp 
29?« 21 JosSk j 
S to v+JuinbaSpI 


62**46®) MuSn ,3 £3 '£» l < l *“ «■*% -v* 

TOft |2 K^Sd 1 - 40 U ]; ”0 Wfft 49V* 50ft, +ft 
re* 20% ro I is 14. I4J> +ft 


GaytEaln AO 10 


179 5** 33ft 33"# I 


31 V* 20ft GeriCrp AO 20 9 846 29ft, 79'/. 29V*+9* 
73% 56ft Generic _ 68 B21 69ft 68% 69V# 1 IV# 

30ft 181* GenerSAl J7e 63 .- 127S Mrt I9v* ?ov» .-ft 

29V«2Tto GAInv 3.16610.9 q 123 29*% 28V* 2BV, J# 

32ft 14®, GnCabtei .13 j 1? 1704 27ft 26% 26?, -ft 

33ft 23 GnChnn JO .8 10 1)4 25% 254# 25?) +?■ 

34 9') GonCinr .. 7 1204 10v» 9*. 9V« -to 

9®+ 3®, GaCWb _ dd 512 4<?% 49* 49# **» 

«ft 34ft GcnDyn* 08 20 17 2599 44ft, 44?* 441* -ft 

89i» 59 GenEfec 1.20 1.4 3334992 84V* 829* 83% -lft 

381)31% GllGrtn 10815.1 15 MK6 37V* 34V* 37 _ 

25V* 12ft Genlmln . dd 3549 24*4 23*% 73®?# -ft, 

78% 60 GilMfll 2.17 3 1 28 9168 69ft 68?% 68% -V* 

26»-*Sll) GnMotr 2-000 2.8 8 23743 73?) 71ft 71*# -1% 

27?) 25*# GMat B«3 2JB 87 - 232 26ft 26V. 76'. * ?n 

57-) 31% CMHn .. _ 1738 50ft 49to 49ft _ 


MV#17% K2 ®nc 
3J*% 11*% KCS S 
43ft 28ft KLM 


90?# Alt) CJarrns 

40 241, -CoochUS 

76*4 50®) gSSr AO 

A 9* ESS • 

81}) 52 Cocna AO 

VStSSi 


re 24% Ducpan 104 7.4 .. 237 25 ?4%n2S +ft 

30?) 13®) Dye am _ 22 30$ 28?) 28®) 281# -?* 

ISft ll?* DynexC I JOmlOJ 9 842 I7V, 11?) 11B#*.ft 

91. 2% Ea Inds ^ dd 75b 3 to 3V) 3ft -'.« 

b% 2ft ECCIM .. dd 31b 3'* 2% JV+ ,% 

11 v* TV* EEACp . dd 5361 9ft 9?) 9ft +** 

33 6 18 EGG 56 1 8 25 3266 31*# 31ft 31ft +f* 
5'4 1?) Ek Char A0e»4 15 339 3 7®, 2**+?* 

47S) 1| EMC 5 .„ 3824771 42% 40% 4Tft -V* 

74ft 50ft ENI 1J7P 2-2 - 250 72 70?) 20ft -V* 

73 37V7 EVI Wcatn „ 24 7047 SO?) -»!* 506* +)* 

54. 28®) Earthars JO A SO 7«0 52%, 52ft 52ft •*# 

4&** 34 EmlQi 1 b4 4j 15 415 40^, 40 40®) -to 

27% 17?) EtnlUtl IA* 6JS '■ — 


73% Soft Generic _ 
30ft 18** GenerSAl J7e 6J 
W+Eto G<®lmr 3.16010.9 


29V«22to GVInv 116010.9 q 123 29*# 

32ft TOft GnCabtei .13 J 17 1704 77ft 

33ft 23 Gnawn JO .8 10 tb4 25% 

34 9') GonCinr .. 7 1204 10v+ 

9% .3®, GnCWb _ dd 512 4V# 


16% 7®# Caeur _ dd 2160 Vft BV# 8V++V* 22%#i8% gostarp 1 Jt 40 13 135 20'# 19ft 20 +?X 

ISS> iiy-®»£9eurpl 1A91IA - U7 13ft 12% 13?,+?+ 72V+54# irntChrn 1.7b 2A IB 1284 47', MV, 67 

raS 5c? r° ?**!& ,-] J 28 S H? -f 3 ? 11 93ft-«-l*+ SSft 53V* E Kodak 1J6 t£ a 8430 71ft 70?# 715)+%, 

IS: £2S? 5 J ■ Ma 40 -9 Ifl 1&' 1 15S" is®? +®» urn* 79 Eamn 1 74 20 is ibts 90% 89% vo +?# 

S* ?Z?* CotaWoH - K Jl5?K" jH’V, Mft .V) so? *24?) EalnVan AS 1.1 18 25V 4Sft 44% 44V. _ 


TOft 50®# kmartFpasa S. 
40ft 39 KN Engy 1.12 2. 
lb 8V) KmsAl 
6ft, Sft kaneb 
31ft 77?) KQyPL 1A25< 




1V{# 10% Kmart _ 4034034)19 

70ft W#gmarfFpn08 5J -.^671 


— 4036^4)19?) IB?) 1V*+ +!, 

J 222 #71 48ft 70ft +2ft 

-1 » 331b 54ft jg?) 54 *6. 

- J 5S 10 *% ,<J % io?) _ 

•v 1* 789 5%. 5>V. sv* + 1# 


2?) 37ft KQyPL 1A7 5 4 74 _583 28*1 28?# 20?^*# 

4V?) 181) kCSoui .14 A a 2546 42V) 41** 42ft -ft 

■34£ 14to K dlltBH JO IJ 17 214J 261# 2SV# S"# JV* 

as&tiss.. -is h is >s « j* jt : 


3* ga ggR to is J? 4® \ I5r i* 2 ?.- X 

42’# 36% i«( is 166 [49% 147 147ft -2ft 

«% NW^I l‘iS ll 18 '?i5 ^ =*22- 379# +V) 

46 1/ S, ( EJS1SJ? 1A0 2-7 22 3199 bte# a7*% 67% +ft 

32?. 512^3 '%**% fl«S -S! 


SC 


■r.t M 


57’-) 31ft GM Hn 


54ft 23ft BcoSanliJOo IA 37 325 50ft 4f* 49% -V* 


!S£ h 35^" 75ft ♦<* 228 #173®, GoaURe 2341 IT 18 1548 2Zlft 218% 219V* -2®* 


»*, 17V+ Catamn 


41®) Banda A I 19 "A 8 ISS _ . .. 

skjS ' sr is.- ^ :s 

£ g*NY 1.04 1.7 22 6234 b2 blV* 6lV,*V* 

Vb 58ft BankAra 138 1.7 191472b B4«# B2ft 82ft .*,) 

25ft 24V, B+Ampm.7S 7 0 .. 773 25 24’) 24V* .. 

J4% 8?) BkAUAs .11 8 -19 473 13?) 13®) 1»* -V# 


g% S4'V* CaieM yr I J5s 15-144 35V# 35*# 357# «®*l 


1.10 U Mil 


"JWlafiP “ 25 

11% lOV.Cdllntta .945 BJ 


14% 8ft BkAUA s 


>16% 71ft BfcBul 7 32 
1369*84?) BonkTr 400 


8% TV, Coll HI 

..%<SlHr It 


12# 7ft BonrAar 
27 24% Bare pi 200 7 7 


3 2 18 4859106 105 105% .%• 

3J 16 3579)361) 123®, T23+* -29# 
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Seoul Turns Up Heat on Labor Leaders 


Tokyo Postpone^] Seoul Turns Ul 

Digital TV Start 1 

Reuters By Don Kirk open-ended s 

TOKYO — - JaDan has *W;h_ International Herald Tribune 10 in a Camp 

T^AN South Korea - I„ , £££,* 
by three years to 200? esc ^ atj on of South Korea's to increase uu 

said Friday officials labor conflict, the government said Galvanized 

After a year of deh^ Friday tha ! II W0 . uId 1 round U P and arrest of the 

Posts and Telecommand;- P ros , e f ule 143 ™«» leaders for this Kira Kwang 5 

Ministry said , w « k s nationwide general strike, behind thewi 

to start *™*ons while the unions retaliated by an- and Ttaursdaj 

Tokyo Osaka nouncm 8 sxrik&& in less than sponded with 

are-2 by *>003 lW0 weeks ' ncades as ear 

by 2006 it areas ‘ Wc wll have a long battle and government ai 

Stan 0n s * aU0ns 10 strike this summer,” said Chun its threat. 

Tokyo Sea in ->00^°'“' m "* S mng r So0 ' »*“ P n »!<lent of *e A spokesm 

The minkrr^^r^ ^ J P lsan Council of the Korean Metal General’s Ofl 

the official Workers ’ Federation. part of the mil- people refuse l 

protests f m m *-b because °f itant Korean Confederation of Trade to summons® 

about the broadcasters Unions, the umbrella groap for about ities will take ' 

fr“l™ 8 ^- e W, ' Ch,nS ^workers in SouihW than, tavestig 
“We ^ j;-ccr There will be violence again on More thai 

culties^ ■ d ^' 016 stTects of Ulsan ’” ^ Chun staged a crip 

vesting • ^ISr ^ m . m " warned. He was referring to the con- Wednesday ai 

that c-mirJlI!?!?** “d. saying frontations between thousands of down product 
1 totai workers “*d policemen that shook export indust 

njon yen (S7.3 billion). this industrial city on South Korea’s raandinganen 

^ne launch date is sensitive southeastern coast in the late 1980s layoffs and a 

because digital television will and early 1990s. tion’s huge cc 

hioh » ®PPp rtun,t| es for other Union leaders here vowed that the sacrifices the 

lugn-rechnology companies. workers would conduct a tough, missing work* 

JAPAN: Fewer Jobs, Increasing Economic Woes 

Continued from Page 1 month is considered fully em- turn would further hamc 


open-ended strike beginning June 
10 in a campaign not only to stop 
dismissals of 8,000 Hyundai work- 
ers but also to force the government 
to increase unemployment pay. 

Galv anize d by a summons for the 
arrest of the Hyundai union chief, 
Kira Kwang Shik, as the main force 
behind the walkout on Wednesday 
and Thursday, union militants re- 
sponded with a rail to factory bar- 
ricades as early as next week if the 
government actually makes good on 
its threat 

A spokesman for the Prosecutor 
General’s Office said, “If the 143 
people refuse to continue responding 
to summonses, prosecution author- 
ities will take out arrest warrants for 
them, investigate and indict them.” 

More than 100,000 workers 
staged a crippling general strike 
Wednesday and Thursday, shutting 
down production of South Korea’s 
export industries. Unions are de- 
manding an end to plans for massive 
layoffs and are calling on the na- 
tion's huge conglomerates to make 
sacrifices themselves before dis- 
missing workers. 


At risk in new strikes, besides the 
high potential of violent social con- 
flict, are the growing doubts among 
foreign investors that Seoul will be 
able to make the necessary reforms 
in its labor markets and debt-laden 
corporations to turn the country’s 
insolvent economy around. 

Hyundai executives said they still 
hoped to persuade union members 
of the need to dismiss some workers 
for the good of the majority. 

In the executive offices overlook- 
ing the sprawling facility where Hy- 
undai produced its first care 30 years 
ago, Chung Dal Ok, senior vice 
president in charge of the plant, said 
he hoped workers would eventually 
understand that “many more will 
suffer" unless some lose their jobs. 

"To prevent our situation from 
getting worse, we have to take ac- 
tion," said Mr. Chung, acknowl- 
edging a “terrible” market perfor- 
mance by most Hyundai cars. 

The company, Korea’s leading 
motor vehicle manufacturer, has 
dropped its production target this 
year to 900,000 vehicles, be said, 
after having produced 1.2 million 


vehicles in 1997. After netting only 
$50 million last yep, he added, the 
company will go into the red this 
year. 

Only one assembly line, that of the 
Atoz mini -car, was humming both 
night and day, said Mr. Chung, while 
some fines were moving only three 
days a week or less. Domestic sales 
are down 45 percent since January. 

“We have to improve onr quality 
as well as our manufacturing costs.” 
Mr. Chung said. “Right now. we 
have a morale problem, but that will 
change soon.'* 

Mr. Chung meets Monday with 
Kim Kwang Sbik and other leaders 
of the Hyundai Motor union, but 
there was little chance he would win 
acquiescence to layoffs. 

■ Daewoo Talks on Bank Buy 

Daewoo Group is seeking to ac- 
quire ailin g Korea First Bank, a lo- 
cal paper said. Reuters reported. 

The Seoul Shinmun Daily's Sat- 
urday edition, seen late on Friday, 
said Daewoo was in calks with the 
South Korean government to ac- 
quire Korea First Bank 
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MONEY: Towns Bank on Their Chon Currencies 


ations within Asia, as other 
Asian countries seek to weak- 
en their currencies to compete 
against Japanese exports or 
economic pressures bring 
about such devaluations. 

"It certainly could get to 
150,” said Peter Morgan, an 
economist at HSBC Securi- 
ties Japan Ltd. “The funda- 
mentals don’t look close to a 
reversal" in the currency 
trend, he added. 

Meanwhile, Parliament fi- 
nally passed bills Friday that 
will relax the fiscal austerity 
law and allow the govern- 
ment to spend more on the 
economy and implement tax 
cuts to spur growth. As pan of 
an economic package worth 
more than $120 billion, pub- 
lic money will start trickling 
into the ecooomy over the 
summer, and officials are 
counting on it to alleviate the 
economic problems. 

The figures released Friday 
make Japan’s official unem- 
ployment rate nearly as high as 
that in the booming American 
economy. But Japan’s rate is 
calculated such that anyone 
who has worked for even one 
hour in the final week of the 


month is considered fully em- 
ployed. Thus, some econo- 
mists say that unemployment, 
if calculated according to 
American methods, could ac- 
tually be twice as high. 

After the record unemploy- 
ment statistic was released, 

“We are in the 
early stage of a 
deflationary 
spiral/ 

yields on the benchmark 10- 
year bonds fell to an all-time 
low of 1 .19 percent 
. Economists say Japan does 
not yet seem to have entered a 
deflationary spiral but is 
moving rapidly toward it 
Corporate profits and 
bousing starts are falling, in- 
ventories are rising, and the 
government released statis- 
tics Friday on consumer 
prices that, ' if adjusted to be 
comparable to those of last 
year, show a slight dip. 

The fear is that declining 

S ices would lead to even 
tver profits, rising unem- 
ployment and weak invest- 
ment by corporations. This in 


turn would further hamper 
overall demand and con- 
sumption, which would then 
help further depress prices. 

“I think we are in the early 
stage of a deflationary spir- 
al,” said Haruo S himada, an 
economics professor at Keio 
University. "It may very well 
come this year." 

The Economic Planning 
Agency, the government’s 
economic policy-making 
arm, also may finally public 
acknowledge, possibly next 
month, that die economy is in 
a “downward phase," ac- 
cording to a report in die Yo- 
miuri Shimbun, a leading na- 
tional Japanese daily. 

Economists have been 
pointing out for months that 
the economy already is in a 
recession, but until now the 
government has been describ- 
ing the economy as simply 
“sluggish" with the “sever- 
ity getting worse." • 

The uncertainty means that 
while about $120 billion is 
expected to flow into the 
economy soon from a fiscal 
stimulus announced by Prime 
Minister Ryutaio Hashimoto, 
there are already mnimuis 
about the need for another 
stimulus package. 


Continued from Page II 

Thread Co., once oue of the 
nation’s largest thread 
makers. But in the 1980s, the 
last of the mills closed. 

A group of citizens decided 
that they should do something 
besides wait for the state to 
pump millions of dollars into 
the town. So last summer, 
Donna Nicolino, the director 
of a local arts council, 
gathered about a dozen 
people, including a business 
consultant, the manag er of the 
local food cooperative and 
some faculty members from 
the local college. Eastern 
Connecticut Stale University, 
and decided to print their own 
money. They called it Thread 
City Bread. 

“There were a lot of busi- 
nesses opening up on Main 
Street and then closing 
down," Ms. Nicolino said. 
“It’s hard to be a small busi- 
ness person in this town. So 
we thought this was a way to 
keep the wealth in the com- 
munity.-” 

Most systems using local 
currencies peg each unit, also 
called hours, at a value of $1 0, 
roughly keyed to double die 

minimum wage. 


Under the system of local 
money used in Wiilimantdc 
and elsewhere, the local cur- 
rency is distributed in a ri- 
gidly Controlled mann er to 
businesses and service pro- 
viders who agree to partic- 
ipate. Those businesses can 
give change in Thread City 
Bread to willing customers. 

The businesses will also 
accept the local currency for 
up to 100 percent of their 
goods and services. 

The business people often 
use the local currency in one 
another’s businesses, much 
like a barter system. “This is 
to let people know that they 
have some alternative to the 
dollar economy if that isn’t 
working for them," Ms. 
Nicolino said. 

For business people like 
Ms. Wollner, the restaurant 
owner who is one of the lead- 
ers of the Downtown Busi- 
ness Council, which repre- 
sents die interests of local 
merchants, spending die local 
currency they take in is not 
necessarily easy because not 
all businesses accept it. 

A local directory lists 
about 100 businesses and in- 
dividuals who will take die 
bills. Ms. Wollner recently 


found a landscaper who 
would take 25 percent of his 
fee in the currency. 

Willimantic’s experiment 
with local currency is barely a 
year old and some people 
there think it has a long way to 
go before it is widely accep- 
ted. In Ithaca, however, the 
system is deeply embedded in 
the community. 

Founded by a bearded, 
graying environmentalist 
named Paul Glover, the Ithaca 
Hours currency is accepted at 
more than 350 businesses in 
the town of 30.000 people. 

“We’re looking for control 
over our local economy," 
Mr. Glover said. 

“People are less comfort- 
able with control of their econ- 
omy by distant elites who will 
invest or disinvest at the snap 
of a finger without concern for 
the fate of communities." 

So far. there are die equiv- 
alent of $65,000 in Ithaca 
Hours in circulation. 

Monica Hargraves, a former 
economist at the Federal Re- 
serve Bank. whoisakey mem- 
ber of the Ithaca Honrs ad- 
visory board, said, “It's trust 
that holds the system together, 
the confidence that people will 
accept Ithaca Hours.” 
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Very brief lyg ‘ L 

• Mitsubishi Chemical Corp.’s group net profit was 5.6 
billion yen ($40.9 million) in the year that ended March 31, 
compared with a loss of 1 1.97 bilhon yen die previous year. 
Aggressive cost cuts offset a 3 percent decline in parent sales, to 
1.05 trillion yen, but the company warned that gains would 
slow this year due to the Asian economic crisis and domestic 
stagnation. 

• Japan's Parliament enacted economic stimulus legisla- 
tion, including income tax cuts totaling 4 (zillion yen over the 
□ext two years and a delay in budget cuts. 

• Thailand's trade surplus shrank to $1.12 billion in March 
from $1.14 billion in February, the central bank said, while 
manufacturing output dropped 21.2 percent from March 1997. 

• China’s Civil Aviation Admintoration has ordered do 1 
mestic airlines to restrict expansion, but an official refused to say 
whether carriers would need to cancel or delay plane orders. 

• OzEmail Ltd. shares finished at 3.30 dollars ($2.05) on the 
first day of domestic trading for die Australian Internet service 
provider. The 3 million shares had been priced at 2 37 dollars. 

• Malaysian Airline System Bhd. posted a loss of 259.9 
million ringgit ($67.4 million) in the year ended March 31, 
compared with a profit of 333 million ringgit the previous year, 
as foreign-exchange losses totaled 7 1 8.4 milli on ringgit. 

• Japanese vehicle exports rose 4.9 percent in April, to 

380, 1 1 3 units, from a year ago. Reuters. Bloomberg. AFP 

JAL Say s It Expects to Reverse Loss. 

Reuters 

TOKYO — Japan Air Lines Co. said Friday it expected to 
post a profit this year after announcing a wider loss for the 
period just ended. 

The airline posted a loss of 94. 19 billion yen ($67.9 million) 
for the year ended March 3 1 .compared with a loss of 9.24 billion 
yen a year earlier. The results are for the parent company. 

JAL said it aimed to post a profit this year by focusing on its 
core business and selling some of its affiliated hotels. 


INDONESIA: Suharto’s Corporate Empire Begins to Crumble 


l t Continued from Page 1 

On one front, he said pro- 
cedures for approving invest- 
ments would be streamlined, 
ending a long tangle of red 
tape that allowed Mr. 
Suharto's family members to 
step in as silent partners, at 
huge fees, to smooth the way. 

On a second, be said tax 
holidays would be made pub- 
lic and would be available on 
the basis of merit, rather than 
being handed out, as in the 
past, as presents to Mr. 
Suharto’s family members. 

On a third, he said factories 
would be allowed to open 
anywhere, as long as land reg- 
ulations were obeyed, rather 
than being restricted to spe- 
cial industrial zones owned 
i Jr by favorites of the Suharto 
family. 

These moves were an- 
nounced as the Asia director 
for the Internationa} Mone- 
tary Fund, Hubert Neiss, met 
with government officials 
and public figures here to as- 
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sess the prospects for a re- 
sumption of disbursements of 
a $40 billion aid package that 
was suspended last week. 

The moves accorded with 
the thrust of reforms deman- 
ded by the international com- 
munity to bring fairness and 
openness to an economy that 
has been drained by*whai In- 
donesians — including Mr. 
Habibie — are now calling a 
system of “corruption, col- 
lusion and nepotism. 

“We can only hope things 
will develop in the best way,” 
Mr. Neiss said. “We are con- 
cerned with reversing the eco- 
nomic decline and alleviating 
the hardships that this im- 
poses on the people.” 

Economic analysts said 
this would be a long process. 
Even with the institution of 
reforms, they said, bank- 
ruptcies, bank closures, un- 
employment, inflation, rising 
prices and food shortages 
would squeeze the country’s 
210 million people for 
months and years to come. 
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These hardships gave ad- 
ded energy to the push for 
recovery of The Suharto 
money and the removal of his 
children from positions of in- 
fluence, and a number of fam- 
ily holdings came under pres- 
sure this week. 

The accumulation of anti- 
Suharto initiatives this week 
seemed to sifjnal the start of 
an accelerating revolution 
against the country’s en- 
trenched power structure. 

On Thursday, die central 
bank. Bank Indonesia, ordered 
the government to take control 
of Bank Central Asia, which is 
owned by Mr. Rukmana’s 
wife. Sin Harchyanti Ruk- 
mana, and her oldest brother, 
Sigit Hardjojudamo, as well as 
by Mr. Suharto’s dose friend, 
iJem Sioe Liang. 

Branches and automatic 
teller machines of the bank 
had been prime targets of ri- 
oters two weeks ago, and 
nervous depositors staged a 
run on the bank this week as 
they saw the Suharto family 


AMBASSADORS OF LONDON 

The Jto.l Scot Serves 
om «6 6IW (24 M 


EurapMB JET SET ‘ VEMNA * PAMS 

R0IE * Escort ft Tawl Senica 
Verna ^43-1-315 40 44 Crai Cards 


HBDTS HCH SOCJETY’WENJM'PARR 
ravSW2UHICH*G0P¥UMW 
Hfxnafcral Escort ft Tare) Sown 
Vienna *491/535 41 04 al Ctai oft 


Fix EO* J&H33 0335*17734 canb 

iflLAN # R0¥F # TOT ESCOffT 

Tim^PaasfMeaLsbmGmavME 


PARIS 

Ugh Boon Sanies h 4 T 79 637 7884 


***"*•• EUROCONTACT WTL 
PARlS’ANTWaTPGOEVA'ZUfiKH 
RJVTERA*BRUSSajS10NO£»fVENNA 
UUN-ROMPd GEOUfT ft PRAGUE 
COPENHAGBfATHBfLOS ANGELES 
Escort Saves "Vienna 4443-1-212 0431 

•GUYS ft DOLLS ESCORT SERVICE* 
laANTWMETOBNtrATHBBTAra 
8fl(£SaSt£RUmW7ZERLAM> 
COTE DAZ Ufl*SCAf® INAVWSPAJN 
Tet +39 P 335 619 0438 Cw» Carts 

* PRESTIGE ’ EseortAgeocy 
IrtfrBeroBasekJEsn] 

Tat 441 (UPB- 405 58 46 

Fa* 441 (0)78 - 438 82 X Credi Carti 

BAftCaONAUADfflDHUIJALLCT 
S MALLORCA. NINA Ftsl Ctass Earn 
Saws. Tet 329 70 06 73 

BEAUTIFUL BRUNETTE, Sumning 
Rais Ctemttg Pnete Escort Service. 
LuxaySVO PafcatentatOffiBIS!® 


name mining from a financial 
guarantee into a liability. 

In other attacks on the fam- 
ily’s sources of wealth this 
week, the government 
scrapped tap-water deals with 
two joint venture firms con- 
trolled by Mr. Sigit and Mr. 
Liem and announced a review 
of contracts with the state oil 
company, Pertamina, that had i 
favored the Suharto family. 

The Jakarta Post newspa- 
per reported Friday that at 
least 120 companies that con- 
tracted with Pertamina were 
owned by the Suharto chil- 
dren or their associates. These 
lucrative concessions often 
returned little profit to die 
state-owned company, while 
producing windfalls for the 
family nnddlemen. 

In one indication that 
power in Indonesia was shift- 
ing, thePost also reported that 
Jakarta city officials were de- 
manding that a hotel coo- 
trolled by the family pay a 
$1.86 milli on fine fen: violat- 
ing building permits. 
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On June 8th, 

the International Herald Tribune will publish 
a Special Report preview of 
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the Special ReportjWiB;p6t only provide 


at helping visitors make the most of their stay in France-outside of the stadiums. 

Rob Hughes, the IHT soccer columnist and one of the most provocative writ- 
ers on the sport, will look ahead to the five weeks of twists and turns to the World 
Cup Final, examining the contenders and pretenders. 

John Vinocur, the HTTs Chief Correspondent and a lifelong student of the 
game, will look beyond the corner kicks to the metaphor that soccer has been 
and remains, a point of cosmic global spectacle. 

Christopher Clarey, the globetrotting EHT sportswriter, will bring his pin- 
point descriptions to the report, looking at the hosts, an international team for an 
international event and a symbol of the French melting pot 

Patricia Wells, the IHTs renowned restaurant critic, and BaiTy James, a vet- 
eran IHT correspondent, will team up' to offer visitors a touch of history and a taste 
of smart touring and dining tips for all of the World Cup host cities. 

The Special Report will also include a foil schedule of World Cup matches 
throughout France, with an accompanying map, and a concise guide to the tele- 
vision stations around the world planning to broadcast World Cup matches. 

For more information about advertising in this Special Report, please contact 
Bill Mahder in Paris at (33- 1) 41 43 93 78 or fax (33-1) 41 439213 or e-mail: 

supplem ents@Jh t. com. 
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tJiiderfollowed Stocks Let Investors Stray From the Beaten Path 
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A LOT OF EQUITY imesting is done by 
. the numbers these days. Analysts pre- 

‘ / diet corporate earnings per share and 
X A. investors hid for stocks at prices that 
reflect accepted industry-wide and national mul- 
tiples to those profit forecasts. The multiples can 
change quickly, giving a lift to prices when 
optimism rises and putting vicious downward 
pressure on stocks in troubled times. 

; At the heart of this system are the average 
earnings projections collated by companies such 
as First Call Corp., I/B/E/S International Inc.. 
Nelson Information Inc. and Zacks Investment 
Research Inc. If a company is too small, new or 
infrequently traded to catch the eyes of analysts. 


its earnings will not appear on these ■ services. 
These underfollowed stocks thus will not show 
up in the screening processes used by investors 
seeking bargain valuations based on earnings. 

Being small, new or infrequently traded, the 
stocks also wilt not qualify for inclusion in most 
stock indexes, which some investors and funds 
try to replicate by purchasing their underlying 
shares. So there is a smaller pool of potential 
buyers for underfollowed stocks than for their 
higher-profile brethren, a natural mechanism for 
keeping prices relatively rational during periods 
of market exuberance. 

Underfollowed need not mean unknown, 
however. There are other ways to find out about 


stocks, from poring over government filings to 
checking out hot new products at the local mall. 
Many analysts have a favorite or two that their 
competitors do not follow; in their port- 
folios. money managers often hold 
equities that are not well researched. 

Of course, investing on the basis of 
one person's opinion is riskier than ob- 
taining advice from several sources, but 
the potential rewards of relatively ob- 
scure stocks can be high. The Money 
Report's correspondents checked with 
analysts and investors around the world to bring 
you their picks this week. We also combed the 
Internet and found World Wide Web sites that 



offer information about these issues for investors 
who want to follow the world's underfollowed 
equities: 

• THE CANADIAN SPECULATOR. A weekly oewietw pub- ' 
total by Slockhoase Oahae Journal t tal seeks am pnaa 

a ithttie paternal lodoubtcor triple in |*ice 
over three months. The Cuadaa Speculator says it is not 
umtp c uM ted by the companies profiled, but win nvea in than 
tune to rime. A yauiy wbKrtpuon » the oewiteto is SSO. 
Web site: wnnsjantaeian.^ie cul ai ra gianckhmne cam 

• EUROCAPTTAL. Uses vanets mechanical sa*±-tr*diE* ana- 
lyse* to oadi slacks, some marc emrunoe than cabers, from 
seven market*: F r ank fur t. Inrxtoo. New York. Paris. Swdthebn. 
Tokyo and Zurich. Every day it feature* a buy-and-sell guide that 
locum on nine stock*. Tbe tnftmaanaa is bee Web site: 

»-ww rtirocepmi.pp.se 

• MOMENTUM FINANCE. Ac on-line busmen gu gg n ne dm often icg- 
nrered raters newt and data cn US- European and Asian stacks. The 
service* are tree. Wcbsdc. w»rmifi nanrr«Twn 

a GLOBAL PENNY STOCKS. On-line newsletter that coven Irsred slocks 


« O. less from around the gW*- 5* 
carrying a value of »« Jf^ amol ub.w!iiehccoBunadt»eiiPt»slock 

subtenbers receive iwooewdebM updates. The newsletter is 

bov* or sheets cc*np ^ Sroek Preview. 
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Asia: Finding Oversights 


A Few Choices That Got Lost in the Turmoil 


Europe: Growth Scoping 

Picks in Germany , £/JL ? Turkey and the East 


By Philip Segal 


W ITH THE shakeout in the 
brokerage business 

throughout Asia, many 
small-capitalization stocks 
have simply (Mien off the radar screens of 
bouses thar either fired analysts or found 
that skittish foreign investors demand 
liquid securities that they can easily sell. 
During the market panics that began last 
summer, it has been hard to get out of 
some of Hong Kong's large companies. 
On bad days, small stocks tradin g at 


expensive valuations can fail 30 percent 
or even 50 percent in a matter of hours. 


or even 50 percent in a matter of hours. 

Still, there are a few stocks around with 
transparent businesses that have main- 
tained healthy looking fundamentals and 
have performed well relative to the rest of 
the market For investors confident that 
the Hong Kong dollar will maintain its 
value against the U.S. currency for the 
next several years, the following stocks 
bear examination. These shares would 
look even cheaper to foreign investors 
who might buy if the peg is broken. 

For those wary of a lot of debt on the 
balance sheet in these perilous times, 
consider the freight forwarder Baltrans 
Holdings Ltd. When you call this com- 
pany. which has no active analyst cov- 


erage, the secretary passes you to Chair- 
man Anthony Lau, who cheerfully 
comes to the telephone the is also the 
head of the local freight-forwarders’ 
association). A Hong Kong chief ex- 
ecutive officer who does not disappear 
for an entire year between brief annual 
meetings is an unusual enough phe- 
nomenon. but the company’s numbers 
are also worthy of examination. 

C*With a dividend yield of 10.63 per- 
cent, Baltrans is trading at four times 
last year's earnings and at a 30 percent 
discount to book value. It has a debt-to- 
tfommon equity ratio of 16 percent and 
over the past year has underperformed 
the Hana Seng Index by 4.2 percent. 
t “Even if Hong Kong exports stagnate, 
the company appears cheap. Although 
00 analysts follow it, one who did but 


gave up because the market capital- 
isation became too small — 187.5 mil- 
lion Hong Kong dollars ($24.2 million) 
^ still spoke well of the company. He 
Slanted the stock's low price on the 
relatively poor performance of the en- 
ure freight-forwarding sector, but 
.-yrithin the industry it sucks out like 
^>re thumb as being a very well-man- 
aged company.” he said. 
"-Nevertheless, with exports drying up 
in; Asia, earnings at Baltrans fell IS 
percent in the six months to Jan. 31. As 
foe region recovers and trade expands. 
Baltrans will continue to deserve re- 
eved investor attention. 

•‘A designer and maker of women's 
gtothing in China, Hong Kong, Malaysia 
and Vietnam, Ttingtex Holdings is al- 
most debt-free, with a debt - to-eq ui ty ra- 
tio °f just 2.5 percent Its dividend yield 
is 33. 99 percent, as it trades at 4.62 times 
©unrated earnings. Just one analyst ap- 
pears to cover this stock: Frank O’Reilly 
*3? ING Barings in Hong Kong, who 
called it “ludicrously cheap’ * at 77 Hong 
Kong cents. It is now at 84 cents. 

I - Last year, the stock outperformed the 
Hang Seng Index by 18 percent, and 
CSG Barings likes tbe fact thar it is a 
potential takeover target. The brokerage 
Cfso said it expected earnings per share 
to; rise by 28 percent for the current 



financial year. Fair value for the stock is 
1.50 Hong Kong dollars, ING said. So 
why does Tungtex get ignored? A mar- 
ket capitalization equivalent to $42 mil- 
lion keeps serious institutional investors 
— and therefore analysts — away. 

Peter Miliiken. an analyst at DBS Se- 
curities Hong Kong Ltd., said Hsin Chong 
Construction Group LtcL, a diversified 
construction company that does every- 
thing from foundations to superstructure to 
electrical work is “more complete than 
almost any other company” in its sector. 

“The staff are very flexible as well,” 
he added. “They're highly trained and 
can move into whatever area is facing 
the most demand at the time. 

In Hong Kong, that will probably mean 
public housing, one of Hsin Chong's 
biggest strengths. The Hong Kong gov- 
ernment may reconsider its plan to raise 
the number of public apartments it builds 
each year to 50.000 from 30.000, but is is 
unlikely to cancel all of the increase. 

Mr. Miliiken said he expected earn- 
ings per share of 20 Hong Kong cents in 
the year that ended in March and 27 cents 
in the year to March 1999. In the March 
1 997 year, earnings were 1 8 cents. 

Hsin Chong has a 127 percent debt-to- 
equity ratio; its liabilities doubled in 1997. 
Still, trading at a discount to book value, 
its dividend yield is 1 1 .33 percent and the 


By Conrad de Aenlle 





K EN COX, a portfolio man- 
ager at Templeton Investment 
Manag ement in Edinburgh, 
likes the shares of Plettac 
AG, Germany's leading maker of con- 




stmetion scaffolding, which have had 
little support since the post-unification 


little support since the post-unification 
hoasing boom ebbed in the mid-1990s. 

Since peaking at 438 Deutsche marks 
(S246) in tbe second half of 1995, they 
have fallen to a recent price of 278 DM, 
about 13 times this year's expected 
earnings, even as the German market 
has soared. 

“This stock had a very good run-up 
post-unification, when there was a lot of 
construction work going on,” Mr. Cox 
said. 

“Since then, the stock has had a 
material de-rating,” he added, using an 
investment-analysis euphemism for a 
plunge. “It seemed to be die case where 
forecast construction had stopped dead 
in its tracks, which was true, and that no 
building was going to go on in the 
future.” 

That has turned out not to be true, and. 
in either case. Plettac has branched out 
into other areas such as security sys- 
tems. Mr. Cox said the stock looked 
undervalued, even when making * ‘some 

E ’ conservative assumptions about 
: growth.” 

.Another stock he favors is McBride 
PLC. a spin-off of British Petroleum 
PLC that makes household goods such 
as detergent for British supermarket 
chains. 


Da* *1 Sicer/IHT 


Americas: Eyeing Insiders 

Costa Rican Bank Also a Target for Investors . 


3y Aline St 
id Mitchell 


Martin 


A LAN GILSTON, a manager 
of the Oppenheimer Discov. 
ery Fund, looks at stocks in 
many different ways, seeking 
ways to screen equities that will show 
him patterns different than those seen by 
his competitors. In perusing insider 
transactions (purchases and sales by 
corporate officers and directors) he 
came across LodgeNet Entertainment 
Corp„ a company that provides tele- 
vision programming in hotels. 

The company's revenue base is grow- 
ing “in the 20 percent range, and rio one 
seems to care,” he said. This “pseudo 
cable company” is not followed well by 
telecommunications analysts. Mr. Gtiston 
said, and its cash flow is deceptively weak 
because it has been investing in a sub- 
sidiary called ResNet, which provides tele- 
vision services in apartment buildings. 

Mr. Gilston said LodgeNet was look- 
ing for a partner for the residential ser- 
vice, and the company said it was mak- 
ing. the operation a “self-funding, 
unconsolidated business unit in 1998." 

That leaves the hotel business, where 
it shares a duopoly with Ascent En- 
tertainment Group Inc.'s On Command 
Corp. Mr. Gilston said LodgeNet had 
newer technology, allowing it to match 
On Command's prices while maintain , 
ing a higher profit margin. 

The technology issue might account for 
investor reticence: The companies are su- 
ing each other over parent infringement. 
LodgeNet's shares have languished at 
about $ 1 1 in recent months, below the $ 1 3 
initial public offering price and the $17.75 


stock outperformed the Hang Seng Index 
by 6 percent over the past 12 months. If 
trades at a price-to-eamings ratio of 4.21 
times this year's projected earnings. 

Dropped by several brokerage houses in 
Hong Kong. Egana International (Hold- 
ings) Ltd. is now followed at Dhaimala 
Securities Ltd. by Andrew Tang. 

Egana was founded in 1978 by its 
current chairman. Hans-Joerg Seeber- 
ger. and sells Asian-made watches and 
jewelry to Europe. North America and 
Asia. Fortunately, most of its income is 
in foreign currency these days, as it 
distributes products in 80 countries. 
Sales in Hong Kong, Japan and the rest 
of Asia combined are forecast this year 
to constitute just 27 percent of total 
revenues, according to Dhaimala, 
which projected a 23 percent net profit 
growth in the current fiscal year. 

Egana has the worldwide distribution' 
rights for Pierre Cardin watches, and it 
is Licensed exclusively in some markets 
to sell the Bulova, Raymond Weil and 
Cerruti 1881 brands, among others. 

Trading at 50 cents a share, the stock is 
down just 9 percent in the year to date and 
is trading at 12.82 times this year's pro- 
jected earnings. Better stilL it was able to 
raise its operating margin in 1997 despite 
the Asian financial crisis. Ir has higher 
debt than some of the other companies 
mentioned here, however, a total debt to 
common equity ratio of 78 percent 

Egana is listed in Frankfort and has a 
new American depository receipt in die 
United States, but trading the stock in Hong 
Kong is best The other listings sometimes 
go days without seeing a trade. 

For further information: 

• BALTRANS HOLDINGS trade, in Hone K«ie unde? the 
tKto symbol 5*1 Telephone. *52 2737 7111. Fm: 852 2795 

» DBS SECURITIES. Telephone 852 2526 2002. 

• DHARMALA SECURITIES. Telephone. «52 284 Uximl 

• EGANA INTERNATIONAL trade* in Hong Kong under Ihe 
bdter symbol 45 ami in Ftaakhui under the symbol EGA: rts 
ADR symbol is EGNHY (cadi ADR repreicuo 100 common 
ibaicai The company also bo* a warrant I hit trade* m Hang 
Koog under tbe symbol 703: if the sod. pice exceed* 6R.I8 
Hong Kong cents telare the warrant* eepue an June 30. 
Investor* stand to profit. 

• HSIN CHONG CONSTRUCTION trades in Kong Kong 
under the ndter symbol 404. Web site' wwwJuinchoogxotzi 

• ING BARINGS’ Telephone 852 284g 8488. 


peak ar the end of J 996. But recently, Mr. 
Gilston said, “insiders stepped up” and 


• TUNOTEX HOLDINGS trades in Hong Kona noder the ticker 
symbol 518. 


started to buy the stock. 

Although insider sales can reflect 
factors other than the company's out- 
look, purchases made by those who run 
a company usually indicate they are 
confident that the stock will rise. 

In Miami, the closed-end-fond special- 
istThomas Herzfeld of Thomas J. Herrfekl 
Associates personally owns shares in 
American Real Estate Partners UP. 

‘ It’s an obscure stock because investors 
and analysts are afraid that it is at the mercy 
of its one laige investor,” he said. “But it 
is an interesting buy because it's ■wiling 
substantially below its book value.” 

While the stock is trading at about 


$10 per share, Mr. Herzfeld’s broker, 
Louis Palace, president of FUND Se- 
curities Inc. in Miami and Staten Island. 
New York, estimated the book value 
was at least S17 per share. 

Prospective investors in the invest- 
ment mist based in Mount Kisco. New 
York, must be able to tolerate risk: The 
financier and sometime corporate raider 
Carl Icahn owns 74 percent of American 
Real Estate and is its chairman. The 
partnership’s units, which trade like 
common shares on the New York Stock 
Exchange, slumped after the company 
announced on May 18 that first-quarter 
earnings had plunged 77 percent from the 
corresponding 1997 period, when earn- 
ings had been boosted by a one-time gain 
from shares held in RJR Nabisco Inc. 

Corporacion Ban ex, the Costa Rican 
holding company that controls Banco 
Banex, is well worth watching, according 
to Walter Kisling. manager of the $20 
milli on Mesoamerica Fund in San Jose. It 
is fast becoming the biggest fish in its pond 
and a tempting target for foreign buyers. 

“The race is on to become a regional 
banking power in Central America," 
said Mr. Kisling, who personally owns 
stock in Corporacion Banex. “In Costa 
Rica, we have about 25 banks, which is 
far too many. So there will be con- 
solidation. Banex has already started: It 
bought Banco Continentale six months 
ago and made it clear that it is interested 
in buying other local banks.” 

But Banex, with about $700 million in 
assets, is not much larger than its rivals. 

“The winners will be the ones that can 
muster about $3 billion or $4 billion in 
assets through acquisitions and by selling 
stakes to bigger regional hanks based in 
Panama or El Salvador,” Mr. Kisling 
said “They will then be big enough to 
appeal to foreign bonks that want to 
expand in Central America, such as 
Dresdner or Banco Santander. For for- 
eign buyers, Banex is the best bet here.” 

Banex is listed only in San Jose but 
there are no restrictions on foreign buyers. 
It was recently trading at about 8 Costa 
Rican colons, up from 6 a year ago. 

For further information: 

• AMERICAN REAL ESTATE PARTNERS Iradri on the Ne» 
York Slock Exchange under Ac ticker symbol A CP. 

• CORPORACION BANEX trades on the Sen lose exchange 
under the ticker symbol CBANE. It can be purchased through 
local brokers: Mr Ruling wggested Carlos Cboloeruz. who 
speak* EnglBh: hu telephone man her b 506 257 0522. 

• LODGENET ENTERTAINMENT trade? on the Nuxtao *ye- 
ton under the belter symbol LNET. Web sites www.lodgeo- 
etxcm 

• THE MESOAMERICA FUND. Telephone 506 220 1357. 
Fax: 506 290 5*84. 


“It’s quite a good story.” Mr. Cox 
id. “Own-label products provide 


said. “Own-label products provide 
higher margins for supermarkets. They 
have been a growing part of the U.K. 
retailing sceoe for 15 yeara. It's not a 
booming market, but it's a growth 
area.” 

Soon after BP spun it off in 1995 at 
1 90 pence per share (S2.95 at the time), 
McBride ran into production problems 
that caused it to miss earnings targets set 
by the few analysts who covered iL The 
stock fell to 120 pence. 

The combination of minimal earn- 
ings and minimal coverage by analysts 
“was enough to attack the price,” Mr. 
Cox said. 

“There, was no one but the spon- 
soring brokers to defend the company,” 
he added. “It's a unique stock in the 
U.K. market. Wd knew demand for their 
products was growing.” 

Since bottoming at 117 pence last 
year, the stock has climbed to 192 
($3.07). Even after the rise, it trades at 
14 times this year’s earnings, Mr. Cox 
said, compared with a multiple of 25 for 
its competitor, Unilever PLC. 

“If you’re prepared to take a long- 
term view and be patient,” Mr. Cox 
said, “this kind of stock will pay off.” 

The Turkish supermarket chain Mjg- 
ros Turk TAS is “an interesting long- 
term story," according to Austin Forey, 
bead of emerging markets at Fleming 
Investment Management in London. 
Few analysts cover it, he said, because it 
is a domestically oriented company in 
an underfollowed market. 

Migros, which was spun off from a 


Swiss retailer, enjoys 20 percent annual 
earnings growth, after taking Turkey’s 
horrendous inflation into account In- 
flation puts such a drag on corporate 
Turkey that “it's hard to find companies 


growing at a high sustainable rate, Mr. 
Forey said. , , . 

What allows Migros to be one of the 
few is its expansion into Turkey’s great 
hinterland, where supermarkets are 
largely unknown. 

“Once you get out of Istanbul, it's all 
mom-and-pop stores.” Mr. Forey said. 
“Migros is the first widespread super- 
market chain.” 

He added that tbe company was “rea- 
sonably well managed.” 

“It’s not Wal-Mart,” he said, re- 
ferring to the U.S. discount-store chain, 
“but then it’s not in that market” 

Anna Bossong, head of East Euro- 
pean equity research for Daiwa Europe 
Ltd, has buy recommendations on three 
companies in tbe region whose shares 
trade as global depositary receipts: 

Sun Brewing Ltd. was set up in 
Russia in 1994 by Western investors to 
try to take advantage of an anticipated 
growth in the country's thirst for beer. 
There is certainly room to grow, given 
that per-capita consumption is barely 
one-fifth that of Western Europe. 

Sun, the country's largest brewer, is 
* ’working flat-out to satisfy strong Rus- 
sian demand for beer,” Ms. Bossong 
said, through a vigorous program of 
acquisitions. Revenues are rising 
sharply, as are profit margins, thanks to 
e nhan ced operating efficiencies. 

Other factors that lend Sun appeal to 
foreign investors include the fact that its 
managers are Western and its books are 
kept according to American accounting 
principles, she said Sun’s GDRs trade 
in dollars in Germany and Luxem- 
bourg. 

Another rapidly expanding company 
is BorsodChem RL, a Hungarian pro- 
ducer of plastics and chemicals whose 
GDRs trade in dollars on the SEAQ 
International market of the London 
Stock Exchange. 

Ms. Bossong likes BorsodChem, 
Eastern Europe's largest maker of 
polyvinyl chlorides, because it can 
make the substance more cheaply than 
its Western rivals do. That is a critical 
advantage in a commodify industry, 
where there is little to disting uish one 
company’s wares from another's. 

The cost of BorsodChem’s stock is 
also cheap, she noted. It recently sold at 
a multiple of about seven times this . 
year's estimated earnings, compared 
with a multiple of 10 for others in die 
industry. For that reason, Daiwa fore- 
sees the local {nice of the company’s' 
shares rising by about 50 percent this 
year, although any weakness in tbe Hun- 
garian forint would reduce returns for ’ 
foreign investors. 

The last of Ms. Bossong ’s triumvirate 
is Kredyt Bank SA, a Polish lender that 
recently merged with two others, giving 
it a formidable presence in the country’s 
retail-banking market Like Borsod- 
Chem. Kredyt Bank is traded in dollars 
on SEAQ IntemationaL 

Daiwa 's rationale for buying the 
stock is similar to the one for buying Sun 
Brewing: Russians do not drink mnch 
beer and Poles do not borrow much, 
having one of the lowest ratios of debt- 
ro- economic output in Eastern Europe. 
More scope for growth lies in the act 
that only one Pole in four holds a check- 
ing account. 

Based on Daiwa ’s projections for 
earnings growth, the stock is ridicu- 
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Bangladesh and Cuba: Fund Adventures in Uncharted Lands 


By Barbara Wall 


W HEN A NEW investment 
market emerges, it gener- 
ally attracts widespread at- 
tention from the interna- 
tional funds industry. Possible exceptions 
to this rule include Bangladesh and Cuba. 
Both economies are still in the early 
stages of transition and research on local 
companies is poor. This could explain 
why there is only one dedicated invest- 
ment fund for each of these markets. 

Cuba has been classified as one of the 
riskiest countries in (he world for business, 
but foreign companies have still come to 
the Caribbean island in search of oppor- 
tunities. with many finding them. Reports 
issued by the Cuban government suggest 
there are at least 260 joint ventures from 43 
countries, with 100 more pending. 

The barriers to investing in Cuban 
enterprises are formidable. There is no 
j stock exchange and the U.S. trade em- 
bargo prevents American companies 
Tin from doing business on the island. 


Despite the difficult social, economic 
■and political conditions in Cuba, Beta 
Gran Caribe Fund Ltd., a dedicated direct 
investment fund managed by Havana As- 
set Management Ltd., a subsidiary of the 
London-based Beta Funds Ltd., has been 
investing there since February 1996. 

Beta Gran Caribe Fund is a closed-end 


fund listed on the Dublin stock exchange. 
“More than half of the fund’s in- 


vestments are in companies that we 
have helped create.” said Peter Scott, 
chairman of Beta Funds. 

‘ ’One of the fund's largest holdings is 
a Guernsey-registered company named 
Caribbean Finance Corp- which is a joint 
venture between Beta Gran Caribe and an 
insurance company owned by the Cuban 
government.” he added. “The fund has 
also invested in two biotechnology 
companies: York Medical Inc., registered 
in Toronto, which is- developing a siring 
of products for international markets, and 
Biognosis Ltd., created by Beta Gran 
Caribe and registered in Guernsey, which 
is focused on developing diagnostic kits 
for markets in the Thud'World.” 


The fund also has invested in Hotel 
Saratoga, which is part of a Guernsey- 
registered company named Omega Latin 
Holdings Ltd.; Caribbean Property Corp., 
a property development company and 
fully owned subsidiary of Beta Gran 
Caribe, and Northern Orion Inc. and 
Caribbean Gold Resources Inc., which are 
both Canadian mining companies with 
listings on the Toronto Stock Exchange. 

“As the fired is just in the process of 
getting invested, it is probably too early 
to comment on investment perfor- 
mance.” Mr. Scott said. “However, the 
outlook for the fund is encouraging. 
Caribbean Finance Corp. has been in 
operation far just under two years and 
has made 55 commercial loans without 
any losses. Caribbean Property Corp. 
has been negotiating to acquire two sites 
and has just finalized its First deal. York 
Medical is about 12 months away from 


mentioned by Mr. Scott have interna- 
tional listings. York Medical is close to 
getting a listing in Toronto and Caribbean 
Finance will probably receive one in the 
next 12 months. Mr. Scott said. 

The Bangladesh Fund, incorporated 
in the Cayman Islands in July 1994 and 


managed by the Hong Kong-based In- 
docam Asia, is a closed-end fund, with a 


fond's benchmark, the Bangladesh 
AU-Share Index, was down 41 percent. 

Two of the fund’s largest holdings are 
Square Pharmaceutical Ltd., which rep- 
rcS ^ rJ 5 a ^° ut 12 percent of the portfolio, 
and Beximco Pharmaceuticals Ltd 

“When marlrotc 


commercializing its first products, 
while Biounosis concluded its first corn- 


while Biognosis concluded its first com- 
mercial deal two months ago.” 

With the exception of the two Canadian 
mi ning companies, none of the companies 


docam Asia, is a closed-end fund with a 
listing on the Dublin stock exchange. 

■ “Ihe Bangladesh economy is still 
underdeveloped and company research 
coverage scant.” said K.C. Reddy, an 
analyst with the Bangladesh Fund. 
“The situation has not been helped by 
tbe difficult political conditions in Ban- 
gladesh Iasi year, poor weather, which 
had a disastrous impact on the country's 
agriculture industry, and the Asian fi- 
nancial crisis, which has hurt Bangla- 
desh’s export industries.” 

in die nearly four years since its debut 
until the end of April, foe fund registered a 
negative return to shareholders of 1S.4 
percent. This figure has been adjusted to 
take into account a one-time dividend of S8 
in December 1996. Over foe same period. 


When markets are falling , phanna- 
ceuucal stocks generally do well,” Mr. 
Keddy said. “But more significantly, 
foreign pharmaceutical co mpanies are 
not autiiorized to set np business in 
Bangladesh, and a handful of local phar- 
maceutical companies, which sell West- 

v^7^ Cma5, have managed to retain a 
very b&nr cmn nn j * *-» __■ 


VAT.I IGUUil a 

very tight enp on the market. Beximco 

f° r ar ? und 35 P* 5 *** 1 ' of foe 
domestic fonnulanoiis market” , 
BangUdesh’s largest stocks are gen- 

Hon£ ? Vere te° ne ’ OT sometimes 

suSLte brokei *8® ^ but many 
225? ^ 5 110 research coverage. Mr. 

"I*? ^ fode-researchcdcompa- 
nres that he considered worth a bet Anex 
Footwear Ltd. and Apex Tanner ^ 
For further information: 


■ BETA FUNDS LTD Trirphone: 44 |7I 353 ska 
-INDOCAMASfA. Tc.cpW. 852 2837 
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Q & A / Robert Friedman/Franklin Mutual Series Fund 


Favoring the Out-of-Favor, 
Valuing the Undervalued 

Despite Boom, Fund Group Sticks to Its Method 


R OBERT friphuaa m • companies by what is in the balance 

niorrex£rJh!^f^ V S T sheet ' bul lhen we “k selves. ‘This 
lin Muwn) h ^ ly r lF S a P k ~ com P an y has strategic value to 

ana say. Here s the asset value, but is 
there some angle? Is this piece stra- 
tegically significant? Does someone else 

, . . want this piece of the business?’ We 

Minina ?, , a PP roach lo wresting. don't just look at two companies and 

535,1 ™?- one is al x ■*“ «* 


OBERT FRIEDMAN is a se- 
nior research analvst at Frank- 
lin Mutual Series Fund Inc. 
.This group of U.S. -based stock 
mutual funds — headed h\ Michael 
Price, who sold his Heine Securities Inc. 

to Franklin Resources Inc. in 1996 

uses a 


businesses. Mr. Friedman spoke with 
Conrad de Aenlie about the search for 
cheap stocks in expensive markets 

Q. Your specialty — finding un- 
dervalued, out-of-favor stocks — is 
undervalued and out of favor among 
money managers. What makes you 
think your stock-picking method is 
better than the pack's? 

A. It is not so much that we criticize 
growth investors, it is just we are not Growth 
investors. Same people know how to look 
at a stock and extrapolate data into the 
future. We are not willing to take that risk. 

Q. Your funds are sold partly on 
their robustness during down markets, 
of which there have been few lately. Is 
it hard to maintain your discipline'in a 
market where value investing is not as 
successful as other methods? 

A. We will always stick to our philo- 
sophy. We will not say. ‘Here’s a stock 
trading at 1 9 times earnings and there are 
no hidden assets, but it is growing 25 
percent a year.’ We will never do that. 
We’U look at a stock and say: *It is 19 
times earnings and it owns 40 percent of 
that company and 40 percent of that 
company, and it has 4,000 acres of land, 
and. you back it out and say, **Oh, I can 
really get the company for 11 times 
earnings; that’s a steal.’ ’ ’ 

We are a lot more detached from any 
index that you could compare us to. We 
have bankruptcies in our portfolio. What 
index are you going to measure that 
against? We do arbitrage situations; 
there is no index for that. 

Q. ‘You look for companies trading 
for no more than 60 percent of their 
asset values. There is no shortage of 
people who can read a balance sheet 
What assumptions do you make when ■ 
tou assess a company that allow you to 
ind value that apparently is hidden 
from others? 

A There are- three stages to this. Europe 
is a great example. We will step into 
markets that are unloved, so it is having the 
nerve to step into this area when everyone 
is telling you uoi to, step, into, this. area. , „ 
f Twofiswe will look for things that 
have fallen through die cracks of the 
brokers — there is not a lot of coverage, 
not a lot of responsiveness to some of 
these things. My favorite line when we 
start to' look at a company is, * Yeah, it is 
cheap but it is always cheap.’ When you 
hear that line, it is such a great sign 
because they are saying, T know it is 
inexpensive, I know there is value on the 
table, but nothing ever happens so 1 am 
not going to bother.’ We will then go 
take a look at it and see if it is always 
going to remain cheap or whether there 
is something in the works. 

Third, we understand the strategies 
within industries rather than look at 
companies individually. We do value . 
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one is at Y times earnings. Let’s buy the 
one that is cheaper.’ 

Q. One of your specialties is bank- 
ruptcies. Is there a particular type 
that offers prospects for higher re- 
turns at lower risk than others, and 
how do you extract value from them? 

A The bankruptcies we’ve worked on 
tftar were very successful would be Zenith 
Labs. Sunbeam-Osier; Canary Wharf is 
going to work out very nicely. The prob- 
lem with bankruptcies is there are not a lot 
of them around right now. [Success] de- 
pends on the value of a particular sryle of 
business: In Canary Wharf’s case, there 
are physical assets and a kind of brand 
name and location. If you're looking at 
Zenith Labs, you're looking at a generic 
drug manufacturer that was grossly mis- 
managed, and was in a business that was 
destined to grow. Sunbeam-Osier was 
grossly mishandled for years; it was un- 
loved, unwanted and also happened in 
1991, when no one cared. 

Q. With markets so frothy and so 
many companies restructuring, mer- 
ging. spinning off, is it hard to find good 
asset plays, or good value of any sort? 

A. We can find ideas in Europe; we're 
finding some ideas internationally, ex- 
Europe. I do believe it is harder to find real 
value on the table in the U.S. right now. If 
everything materializes [regarding earn- 
ings expectations and restructuring 
gains], then you can make money, but 5 
one piece of that puzzle falls apart, then 
the market has to top. The market is 
standing on a stepladder now; if you take 
out (me leg, the whole thing goes over. 

Q. You’ve increased your exposure to 
Europe and started a fund targeting its 
markets. How do the principles you've 
developed for U.S. investing translate? 

A The difference is you 're not looking 
at one culture, you're looking al many 
cultures. Each of them approaches busi- 
ness in a different way. I think the three 
best for us in Europe have been the U.K., 
the Netherlands aria Sweden. Having said 
that, tied for second place in exposure for 
us is France, which has not been a very 
goodjms.iness .environment. But all yon 
neafed to find were 10 really interesting 
companies. We have S2 billion in France 
and Si billion of that is in two companies, 
Suez and Elf Aquitaine. 

Q. European companies are start- 
ing to take shareholder interests se- 
riously, and share prices have soared 
to reflect that. Is the window of op- 
portunity slamming shut? 

A In 1994, we had $500 million [ in 
Europe]; now we have $9 billion. For die 
first two years, ‘94 and ‘95, it was not 
difficult to find large-cap names thar 
were inexpensive; ar one point. Nestle 
was selling in single digits, so that was a 
great time. 1996 and 1997 was when the 
earnings materialized for big-cap 
companies, and small: and mid-cap 



Robert Friedman: Value in Europe. 

companies were being left behind. 

What has happened since the end of 
‘97, going into ‘98, is the ballooning of 
asset values in Europe. Real large-cap 
companies are no longer in the restruc- 
turing range of valuation; they are in the 
earnings range of valuation. They have 
to materialize those earnings or the 
stocks are going to come down, some of 
them rather sharply. People are paying 
way over-the-top numbers for some of 
these smaller markets, like Spain and 
Portugal, so if a very fine company in 
Portugal restructures itself, cleans up its 
act, gels its turnover higher, improves its 
margins, gives the market those earnings 
that the market is counting on, the stock 
will be fine. The minute it disappoints, 
the stock's down 15 percent. 

Q. Speaking of disappointment, you 
don’t talk about Asia much. Are you 
avoidiug the region? 

A. We actually spent a lot of time over 
the past month looking at Japanese compa- 
nies. 1 think we will start to find ourselves 
putting more and more in Japan. [Inn] I 
think Japan is not that inexpensive. The 
only thing that will make Japan inexpens- 
ive now is a cur in tax rates, which would 
make a huge difference in valuations. 

Q. Several Templeton managers 
have achieved guru status among in- 
vestors and the media: Sir John him- 
self, Mark Mobius, Michael Price. Mr. 
Price is about to leave, as expected, 
five years after selling his business to 
Franklin Templeton. How much of an 
investor exodus are vou expecting? 

A Michael doesn’t know what Mi- 
chael's going to do. He has a contract 
which obliges him to keep $100 million 
of his money in the funds, and he will 
remain — regardless of what he does — 
as chairman of die board of Franklin 
Mutual. He can go about his business 
and stay as long as he wants to. I don’t 
know what percentage [of investors] 
would say. ‘We like the fund because we 
like the philosophy.’ or ‘We like the 
fund because we like Michael Price.’ Or 
what percentage would say. ‘I flip funds 
all the time; this rime it's Franklin Mu- 
tual, next rime it’s Fidelity.’ 

My concern is not with Michael leav- 
ing, my concerns are rwo things: one, a 
precipitous fall in the market and, two, 
this industry can be a LIFO business — 
last in, first out — and there’s a lot of 
money that’s come into the market in the 
past 18 to 24 months. Over half our assets 
belong to the original shareholders: they 
don’t scare me. It's the guy who joined 
up eight months ago and has made some 
good money in that eight months. All of 
a sudden the market falls 15 percent and 
he says, ‘I'd rather have a bond fund.' 
That's die guy that’s more frightening. 


Trigger Happy? Better to Buy and Hold 


A FTER A WEEK like the one 
just past — with economic 
troubles deepening in Asia 
and Russia, bombs bursting 
in Pakistan and stock prices bouncing 
all over the place — you are probably 
tempted to sell some of your losers, 
cash in some winners and maybe trade 
them for some shiny, new shares. 
Don't. 

Two finance professors from the 
University of California at 
Davis have just completed M 
a study that confirms the JAMES 

sound principle of buy and 
bold forever. ‘‘Our central message,” 
they conclude, ‘‘is that trading is haz- 
ardous to your wealth.” 

The term “trading” means buying 
and' selling stocks in anticipation of 
short-term rises or falls. It is a terrible 
idea — because you incur transaction 
costs (including taxes in many cases), 
because trading usually takes you out 
of the stock market (at least for a short 
rime, and often you ditheT before get- 
ting back in) and because traders just 
seem to sell at rhe wrong rimes. 

The study by Brad M. Barber and 
Terrance Odean proves once again that 
Benjamin Graham, mentor to Warren 
Buffett and this century's greatest in- 
vestment mind, was dead right when he 
wrote 50 years ago, "The investor’s 
chief problem — and even his worst 
enemy — is likely to be himself.” 

Mr. Barber and Mr. Odean con- 
vinced a large discount brokerage to 

r 'ide them with data on stock-trading 
64,715 customers from 1991 to 
1996. The statistics were a gold mine. 
In fact, Mr. Odean told me that only one 
significant study has ever been done 
with similar records, and that was 20 
years ago, with just 2.500 accounts. 

What the researchers found was that 
the average investor earned a gross 
return of 17.7 percent, compared with 
17. 1 percent for the market as a whole. 


So far so good. But the average net 
re rum, after transaction costs, was just 
15.3 percent. 

Far more important — and chilling 
— was that the 12,000 investors who did 
the most trading earned a return of just 

10.0 percent, while those who traded 
infrequently earned 1 7.5 percent. That is 
a huge difference: For the active traders, 

5 1.000 grows to $6,700 in 20 years; in 
the second case, it grows to S25.200. 


GLASSMAN ON INVESTING 


Most of the investors in the study 
traded far too much. Mr. Barber ana 
Mr. Odean found the “average house- 
hold turns over more than 80 percent of 
its common stock portfolio annually.” 
In other words, investors hold the typ- 
ical stock for only 15 months. 

The active traders registered a 
turnover of almost 25 percent a month, 
or 300 percent a year. They held the 
average stock for just 120 days. 

The main reason for poor perfor- 
mance, the authors emphasize, “is the 
cost of trading and the frequency of 
trading, not portfolio selection.” 

In fact, the investors beat the market 
before transaction costs because they 
tilted toward small stocks and value 
stocks, which performed well in the 
early 1990s. But buying and selling 
incurred costs — commissions, plus the 
loss on the spread between “bid” and 
“asked” prices — that ate into their 
gains. (Taxes weren’t taken imo ac- 
count in this study, though they would 
have substantially depleted profits.) 

I asked Mr. Odean whether active 
traders could make up for higher costs 
with agile stock-picking. He laughed. 
“There is some evidence” in this 
study, he said, “that high-turnover 
people are making bad choices — poor 
timing on trades. 

In rwo separate papers, “Do In- 


vestors Trade Too Much?" and "Are^ 
Investors Reluctant to Realize Then- 
Losses?”. Mr. Odean looked at this - 
question in more depth. He discovered 
that, when investors decide to dump- 
shares, the stocks they “purchase ac-~ 
tually underperform those they sell. 1 '- 
In other words, pepple who trade a lot 
make lousy decisions, switching out of 
good stocks and into bad. ones. 

Why? Mr. Odean 's research indi- 
cates that investors are es-. 
pecially likely ro sell a". 

stock if it has declined in 

the past and then rises a.‘ 
little. (Does this sound familiar?) 

In general, he said, “you hold onto t 
your losers" because it makes you fedL. 
better that you have not locked in a loss.' 
You try to “ minim ize regrer” by acting . . 
as if there is still hope. Then, when the 
stock rises — even if you still have a ~ 
loss — you feel better about selling iL - 

The point is not merely that this., 
panem of selling and buying is a loser 
for investors; the point is not to sell at 
all. “Buy-and-hold makes sense," 
says Mr. Odean, whose specialty is' 
investor psychology, “but in case youl 
forgot, here’s some more evidence.” 

His study with Mr. Barber. "The 
Common Stock Investment Perfor- 
mance of Individual Investors, "finds 
that trading, or churning, as I prefer to 
call it. is shockingly common. 

The New York Stock Exchange re- 
pons that last year turnover was 69^ 
percent (meaning that the average" 
stock was held for 17 months). That is 
an increase from 46 percent in 1 990 and 
a far ciy from the 1950s, when turnover 
was in the teens. Turnover on the smal- j 
ier-stock NASDAQ was far higher — ~ 
199 percent last year, for an average _ 
holding period of a mere six months. 

Washington Post Service 

THE COMMON STOCK INVESTMENT PERFORMANCE ’ 
OF INDIVIDUAL INVESTORS ii avulibU on ibe Internet al 
www.pm uoiamLwii^dgui 


Scoping for Growth Stocks in Europe 


Continued from Page 18 

lously cheap. Although earnings are expected to grow 26 
percent this year and 15 percent per year through 2000, the 
shares trade at just 3.2 times 1998 earnings and 0.8 times the 
bank's book value. 

B RENNAN MORNS, chief investment officer of Taylor 
Young Investment Management, a boutique asset man- 
ager in London for wealthy private clients, likes the 
prospects of Versailles PLC. Versailles is a London-listed 
concern that fills a niche in the financial-services business so 
small that few people know it exists. The company facilitates 
financing arrangements for import-export entrepreneurs 
whose positions are too weak to allow them to obtain fi- 
nancing through normal channels. 

Say a small company has found some goods in Asia, maybe 
fabric, that a London retailer would like to buy. The problem 
is that the trading company does not have the money for the 
purchase and has not been in business long enough for the 
retailer to trust it enough to pay in advance or for a bank to lend 
it the money. 

Versailles will step in and essentially conduct the deal as if 
it were its own- It has more capital than the fledgling en- 
trepreneur and a strong reputation and so can line up the 
money to allow the transaction to go through — for a hefty 
percentage, of course. 

Versailles “takes the risk off the man of straw in the 
middle,” Mr. Hioras said, “Big banks often supply business 
to them. It’s the kind of thing that could turn into a significant 
financial-services company.” 

With a market capitalization of £150 million, Versailles 
does not make it onto the radar screens of many analysts. Its 


Iped provide its initial finances. The shares have since crept 
ck ui 


shares fell to 46 pence after peaking in October in themid-50s» 
depressed in part by selling by the venture capitalists who 
helt 

back up to 70. 

For further information: 

• BORSODCHEM trade* m Budapest under the ‘symbol BC1IEM and in Munich under Oat symbol 
BOO. in GDR !• trade on SEAQ under the symbol BDCD. 

• JLREDYT BANK u*lr» m Wan** under the symbol KREDYT. livGDRi. which icpresetu five 
common abates, mule m Berlin under the symbol KDY and on SEAQ under the symbol KDBQ 

• MCBRIDE trade.-, m London under the symbol MCB. 

• MICROS trades in Istanbul undo the symbol MJGRS. Web sue: anigro^cnn at 

• PLETTAC trades in Frankfurt under the symbol PLT 

• SUN BREWING trades m Lulerabowp under the symbol Sl'SB ItsGDRs trade ut Luxembourg 
under the symbol SUG. and m Munch, under the symbol SL'NBG. 

• V ERSAILLES trades in London under ±c symbol VLL Web site, rmu.iersunes.co uk 


BRIEFCASE 


Picks and Shovels 
As Internet Gold 

If you are looking for In- 
ternet-related stocks but can- 
not stand the thought of own- 
ing companies with biUion- 
dollar market capitalizations 
and no profits. Paw an Mal- 
hotra of Legg Mason Wood 
Walker Inc. in Baltimore has 
a couple of ideas for you. 

Internet commerce is 
growing by leaps arid bounds. 
International Data Corp. fig- 
ures quoted by Legg Mason 
show global volume growing 
from $2.6 billion in 1 996 to an 
estimated $10.6 billion last 
year, to $28.9 billion this 
year. By 2001, IDC is esti- 
mating $223.1 billion. 

Rather than trying to sell 
things on the Internet, Mr. 
Malhotra suggested the gen- 
eral-store approach to this gold 
rush: “Sell the picks and 
shovels to the miners.’ ’ 

Looking at the overall field 
of electronic commerce, which 
encompasses traditional fields 
like electronic fund transfers, 
Mr. Malhotra offered two ideas 
for investors: CheckFree Hold- 
ings Cbtp.. which help con- 
sumers pay. their bills 
ically, and Concord EFS Inc., 
which provides ‘ electronic 
transfer services to retailers 
such as supermarkets. 

Gieckfree has 75 percent of 
its market, estimated to reach 
$600 million a y«jr 
United States by ^l. 

petftton from MSrDL. tne 
^venture of Microsoft 
Com. and First Data Corp., but 
CheckFree "has got enough 
competitive advantages 
can nSain its market-share 

lead," he said. These include 
alliances with such compares 
as Intuit Coro., the maker of the 
popular Quicken personal-fi- 
nance software and an investor 

in CheckFree, and a merchant 


, has a target 


share price of $38 for Check- 
Free, up from $22.75 Friday. 

Concord's business, he said, 
is growing 30 percent a year. 
One way it can make investors 
rich has to do with ihe poor. The 
United States wants to shift its 
food-stamp program, which 
subsidizes groceries, to an elec? 
ironic system. He has a $39 
target for the stock, which was 
trading Friday at $32. ( IHT ) 

U.K. Won’t Block 
On-Line Fund Data 

British regulators have in- 
dicated that they would not 
prosecute investment compa- 
nies thar post information on 
the World Wide Web but are 
not authorized to offer their 
products in Britain if the In- 
temet-site owners follow 
guidelines suggested by the 
U.S. mutual-fond industry. 

The Financial Services Au- 
thority did not abandon its po- 
sition that an Internet advertise- 
ment viewed on a computer in 
Britain constituted publicity is- 
sued within the country, where 
adver tising an unauthorized fi- 
nancial product is a crime. 

The regulators said, how- 
ever, that they had discretion in 
applying their powers and 
would weigh whether a Web 
site makes clear its offerings are 
not aim ed al British investors. 

The authority said safe- 
guards proposed by the Invest- 
ment- Company Institute, *e 
U.S. mutual-fond trade group, 
“would reduce U.K. investor- 
protection concerns," allhough 

ft (fid not guarantee thant would 

not act against sites whose 

owners met these criteria: 

• The site makes clear to 
whom it is directed. 

• The site does not suggest 
that offerings are available to 
British investors. 

• A mutual-fund sponsor 
that uses a Web site and its 
affiliates takes steps de- 
signed to reasonably ensure 

that fond information and ap- 


plications not be sent to Brit- 
ish investors who are not sup- 
posed to receive them. 

Craig Tyle, the ICTs general 
counsel, said British regulators 
had been approached because 
of their position that sites 
viewed in Britain were con- 
sidered domestic advertise- 
ments. But he said the issue was 
likely to crop up elsewhere. 

The U.S. Securities and Ex- 
change Commission has a sim- 
ilar stance that offers greater 
assurance to overseas concerns. 
It said in March that it would 
not consider material on Web 
sites to be offerings to U.S. 
investors if owners “imple- 
ment measures that are reason- 
ably designed to guard against 
sales or the provision of ser- 
vices to U.S. persons.” {IHT) 
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CONGRATULATIONS 

to the winners of the 
Air Canada / IHT Competition, 

Rosraawati Kassim, Toulouse. France 

and 

David Berrey, Riga, Latvia 


who each will receive two roundtrip airline tickets from 
any Air Canada scheduled European location to 
any Air Canada scheduled destination in Canada. 

.Air Canada and the International Herald tribune 
would like to extend a hearty thanks 
to all those who entered the competition. 
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SHOREX 98 



Conference 


20-22 October 1998 

Business Design Centre, London 


Shorex 93 is ihe only Europe- based 
international financial exhibition and 
conference. The event is the world's 
leading forum for international financial 
institutions, fund managers and financial 
services providers. 

Shorex 98 brings to the exhibitors an 
unparalleied audience of high quality 
intermediaries, entrepreneurs, private 
and institutional investors, high net worth 
individuals and their advisors. If you 
provide financial services or asset 
management for international clients, 
Shorex 93 is the premier exhibition 
where you vvi.'J increase the profile oi 
your organisation, network with 
intermediaries, and meet new clients 
face to face. 

For more information, please contact 
Shorex Ltd on: 

Tel: 44 171 482 lOOO 
Fax: 44 171 482 1100 
E-Mail: info@shorex.com 
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World Roundup 


- Noe Is in the Pink 

cycling Michele Bartoli won 
the spill-marred 13th stage of the 
” Tour of Italy on Friday in a thrce- 
' man sprint in die rain. Andrea Noe, 
like Bartoli an Italian with the Asics 
' team, finished fourth to take the 
overall lead. 

, Bartoli edged his fellow Italians 
Giuseppe Guerini, of the Fold 

■ team, and Paolo Bettrni, another 
' Asics rider, at the finish of the 166- 

kiloraeter (103-mile) stage from 
‘ Carp i to Schio. Noe finished three 
seconds back to take die pink jersey 
' from Laurent Roux who faltered on 
the final climb. 

‘ A lex Zulle, who started the day 
’ third, and Marco Pan tan i were part 
of a three-man breakaway up the 
final climb. But both tumbled twice 
on going downhill on the slippery 
roads and were passed. (AP) 

■ Chelsea Signs Casiraghi 

* soccer Pierluigi Casiraghi. 29. 
a striker, became Chelsea’s latest 

- Italian recruit Friday, completing a 
four-year £5.4 million ($8.9 mil- 
lion) move from Lazio to the Eng- 
lish Premier League club. (AP) 

Croatia Stumbles 

world cup Croatia tost, 2-1, on 
Friday to Slovakia in a World Cup 
w aim-up in Porec, Croatia. Tibor 
’ Jancuia and Jozef Majoros scored 
Slov akia, which has not qualified 
for the World Cup. Igor Stiraac 
scored for Croatia. 

• In Casablanca, Belgium and 
England played a 0-0 draw in the 
King Hassan Cup. Belgium won. 4- 
3, in a penalty shootout. 

• In Belgrade, Yugoslavia beat 
Nigeria, 3-0. Savo Milosevic and 
Peorag Mijatovic were among the 
scorers. 

• Denmark, which is going to 
World Cup finals, lost. 3-0, Thurs- 
day in Malmo to Sweden, which 
isn't going. Sweden had not scored 
in its previous four matches. 

” We couldn’t pass the ball twice 
without losing it, and it's im- 
possible to play football that way." 
said Denmark's coach. Bo Johans- 
son, a Swede. (Reuters) 

Nearly There, Rower Sinks 

rowing Peggy Bouchet who 
had hoped to become the first wom- 
an to row the Atlantic alone, had to 
be rescued after capsizing just 120 
miles from her goal. 

"I thought I was going to die," 
Bouchet, 24, said in her Web site. 

Bouchet set off from the Canary 
Islands on March 10. After 3,000 
miles and 79 days at sea, a storm 
capsized her boat on Wednesday 
120 miles from her goal, the French 
Caribbean island of Guadeloupe. 

She was rescued after spending 
the night in the sea. (AFP) 


Kuerten Is Dethroned by This Year’s Rising Young Star 


W i 



Safin, a Russian, Stuns Defending Champion in 5 Sets 

By Christopher Clarey ^ig^Sca^eles 

inremarionalHrrMTrVwn, Al least American women were thriving. MOTica ^ei^ 

PARIS — It was late in the fifth set on the center court, and Venus Williams fte No. 1 seed, 

“Th.n^andsee ^S? witfVuiiams in the 

quaiterfinals. y She also won her ^"roundmatch in straight 
sets. So did Jana Novotna and Anna Kourmkova, white tne 
defending champion, Iva Majoli won her 
second-round encounter with Natasha Zvereva, 6-3, 6-4. 

But the only second-round encounter that thoroughly cap- 
tured the imagination on this sunlit Fnday 
Safin. TtaeEst time a defending French Open champion l<wt 
the second round was in 1973. when And^ Gimeno of 


it was time for Gustavo Kuerten to stare across the net and see 
his own reflection. 

Marat Safin might be a powerfully built Russian instead of 
a s kinny Brazilian. He might lack Kuerten’s long, curly locks 
and Technicolor tastes in tennis clothing. But the rest of the 
surprise package must have seemed eerily f am ilia r to the 
affable surfer from Florianopolis who rode the perfect wave 
on his way to last year’s French Open title. 

There, reincarnated in Marat, was the same eagerness to 

take full swings and large risks from the baseline the same in the sec on a was m Spaniard who 

indefatigable pair of young legs; and, above all, the same Spain was upset. This urn , 

Innate insouciance under pressure. “For sure, he'll make a lot rfirf the iinsemne. 

of trouble for us,” Kuerten said later. 

The Brazilian should have used the present tense. Three 
days after upsetting Andre Agassi in five sets in the first 
round, Safin upset die defending French Open champion and 


P- 


The French Open 


Pa.it. VerrfyMpcncc Fiancc-Piewr 

Marat Safin of Russia hitting a forehand to Gustavo Kuerten of Brazil 
on Friday. Safin upset the defending French Open champion in five sets. 


French Open 


M PARS. FRANCE 
FUN'S tOMUS 
SECOND ROUND 

Filip Dewutf. Belgium, def. Mania Marteffl Holy. 7-6(7- 
5), 6-4. 7-4 (9-7); Dorainik Hrtwfy. Slovakia def. Juan 
Albert Viloca Spain. 6-3. 6-3. 6-3. 

Michael Chang (11). Unfed Slates, def. John Van 
Lotto m, Neth. 7 5. 6-2. 3-0 del); Alberto Berasategul (1 6). 
Spain. Ocf. Gerard Solves Franca 6-3, 3-6, 6-3. 6-1 
Jason StoMenberg. Australia def. Patrick Reflex (4). 
Austro Ba 6-4. 7-6, 6-i 6-2; Alex Corretja 04. Spain def. 
Fernando Vicente, Spain 6-i 6-2. 6-1 
Magnus Gustafson. Sweden def. David Prfnasfl, Ger- 
many, 6-1 6-1 6-7 (9-1 1). 6-1; Francisco Duvet Spain 
def. Olivier Detattre, France. 6-Z 6-4. 6-7 (47>. 6-1. 

Daniel Vbcek, Czech RepubSc. def. Jan-MIchoel Gom- 
bilL Unfed Stales. 6-4 2-6, 7-5, 7-6 (7-0); Heman Gumy. 
Aig- def. Gcanhica Pazzt Italy. 6-1 6-1 3-4 5-7, 1 1 -9. 

Marat Safin. Russia def. Gustavo Kuerten (81. Brazil 3- 
4 7-6 (7-5). 3-46-1, 64. 

TNnDROUNO 

Marcela Rios (3), Chile, def. Wayne Ferreira South 
Africa 6-1. 3-3 ret; Albert Costa (131, Spaa def. Bohdan 
Utfnodv Czech Republic 6-1 6-1 64. 

Cartas Maya (12). Spain, def. Amfcew IRe. Australia, 6 
2 7-6 (7-1), 6-3; Fernando Mefigenl Brazil def. Todd 
Woodbridga Australia 7-5. 6-1 6-2. 


Thomas Muster. Austria def. Omstophe Van Garssa 
Belgium 62 4-4 7-6 (7-3). 6-2 Felix Mantfia (15), Spain 
def. Fobrice Sanlom France. *6, 6-2 6-2 7-5. 

Raman Delgodn Paraguay, def. Sargis S umsi a n . Ar- 
menia 2-4 7-6 (7-0. 6-4 7-6 (9-7); Jens KnJppsdilW. 
Germany, def. Johan Van Hen*. Betatum, 2-4 0-4 7-6 (B- 
6), 6-4 6-2 

WOMEN'S EMMIE 
SECOND ROUND 

Iva Mafoil (10). Croatia. def. Natasha Zvereva. Belarus. 
6-1 6-4 Mariana Dks-OWva Argentina def. Sung-Hee 
Pork. South Korea 6-2 6-2. 

Patty Schnyder. Swftzeiiand del. Jufie Haknd-Decb- 
gfa. Franca 6-1 3-4 6-1; Silvia Farina Italy, def. Jean- 
nette Kruger, South Africa 4-4 6*1 6-0. 

7WRD ROUND 

Anna Koumikovo (131, Russia def. Asa Cartoon 
Sweden 6-0. 6-0: Henri eta Nagyava Slovakia def. Nath- 
one Dediy. Franca 7-6 (7-5). 3-4 6-1. 

Monica Seles (6). United States, def. Barbara Schwartz, 
Austria 6-1, 7-4* Chanda Rubin United States def. Miho 
Saekl Japan 41 64. 

Anna Smashnova bra el def. Barbara Rittner, Ger- 
many. 1-46-4 6-1; Venus WBtoms (8), United States, def. 
Aledo Dechaume-Solterat, France. 6-2 6-1 . 

Martina Hingis (1). Switzerland, del. Karina 
Habsudova Slovakia 6-1 62 Jana Novatan (3). Czech 
Republic def. Elena Totartava Ukraine, 61 7-6 (7-5). 


eighth seed in five often-scintillating sets on Friday, 3-6, 7-6 
(7-5), 3-6, 6-1, 6-4. 

‘‘I have nothing to lose, no thing ,” said the 116th-ranked 
Safin. ‘ ‘He’s No. 7 or No. 10. 1 don’t have any pressure. I just 
play my tennis from beginning to end.” 

Safin, 18, is still eligible to play the junior event here. He 
began his campaign at Roland Garros by struggling to beat the 
world's 17 9th- ranked player, Davide Scale of Italy, in the first 
round of qualifying. Nine days later, Safin became the first 
qualifier in the open era to beat the defending champion at a 
Grand Slam event The star -makin g machinery in men’s 
t enni s appears to have another new product: created in 
Moscow, refined in Spain and launched globally and slightly 
ahead of schedule in Paris. 

“I honestly didn’t think he’d do something this year,” said 
Rafael Mensua, the Spanish coach who has worked with Safin 
since he first arrival in Valencia by way of Moscow in 
December 1993. “I thought he’d be ready to do something big 
next year around this time.” 

It remains improbable that Safin, who is playing in his first 
Grand Slam event, will do something as big as Kuerten last 
year. He lacks the poise of the Brazilian, although both threw 
their rackets on Friday, and Safin's spectacular, fiat ground- 
strokes do not leave him the kind of margin for error that most 
recent men's champions at Roland Garros have possessed. 
B ut anyone who watched him coolly serve for the match in the 
Fifth sets against Agassi and Kuerten and open with an ace on 
both occasions knows that Safin is not one to blink first 

“When I first met him, I wasn’t sure he would be a great 
player,” Mensua said. “But I was sure he had a great heart 
and great competitive spirit. You can teach the groundsirokes. 
but you can’t teach that.” 

What Roland Garros continues to teach us is that clay is a 
marvelous equalizer, and after Friday, Marcelo Rios is the 
only one of the top nine seeds still in the men’s event While 
Kuerten’s loss was a surprise. No. 4 seed Patrick Rafter’s was 
not Though he reached the semifinals here last year when 
conditions were drier and quicker and won the U.Sl Open last 
September, he has struggled with stardom and his attacking 
game lately. He lost in the second round to Jason Stoltenberg, 
a fellow Australian, 6-4. 2-6, 6-3, 6-2. He also received a fine 
for racket abuse after hurling it for the third time. 

Rios, seeded No. 3 and the tournament favorite, has lost 
only one set in three matches. On Friday, he only had to win 
one set before Wayne Ferreira, his South African opponent, 
injured his right ankle while stretching for a forehand ar 3-3 in 
the second set and defaulted. Rios should face a much trickier 
test when he meets Albert Costa, seeded No. 13. one of the 
finest clay-courters, in the fourth round on Sunday. 

Costa’s fellow Spaniards, Carlos Moya and Felix Mantilla, 
also advanced to the round -of- 1 6, as did Thomas Muster, who 
beat Christophe Van Gars se of Belgium. Because of rain 
delays this week, the bottom half of the men's draw still had 
second-round matches to complete. When the clay dust 
cleared, only one American man, Michael Chang, was in the 


^This youngster is 6-foot-4 ( 1-93 meters) with a powerful 
first serve, which he regularly hit above 120 nules per hour 
(195 kilometers -per hour). Despite his height, he is also 
extremely mobile, with a huge forehand and a deceptively 
huge backhand, which he hits with cocked wnsts and two 
and often in midair. He can generate pace from 
anywhere, but is clearly wary of generating high expectations. 
After beating Agassi, he predicted he would lose to Kuerten 
and then head to Moscow to take the test for his driver s 
license. That will have to wait, but he has to pass mother test 
in Paris on Saturday when he faces Daniel Vacek of the Czech 
Republic. “I think he’s the favorite,” said Safin. 


Saturday’s Top Matches 

Donrimqu* Van Roost (IS) vs. Sorona Williams Big sis- 
ter is already in the fourth round. Can little sister do the 
same in her first French Open? 

Richard Krajicek ( 10 ) vs. Cedric Pioline Sounds like a 

Wimbledon semifinal, but these big men can slide, too. 

Lindsay Davenport (2) vs. Elena Lfltbovtsova Another 
Russian tries to pull an upset. 
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Venus Williams chasing the ball down in her victory 
over Alexia Dechaume-Balleret of France on Friday. 
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the architects of time 



- Colin Montgomerie” «Ebe) Ambassador* 

Congratulations Colin 

for your fantastic PGA Championship victory! 



’Le Modulor” in steel with sapphire crystal case boct. Automatic chronograph 
with chronometer certificate 5 year miernationol warranty. 


Kuwait to the Rescue (of U.S. World Cup Team) 


huemotional Herald Tribune 

P ORTLAND, Oregon — 
As the sheikh told it, it 
was the Americans who 
came asking for Kuwait’s 
help this time. 

"None of the Kuwaitis will 
ever forget what America did 
for Kuwait,” said Sheikh 
Ahmad Alsabah. vice presi- 
dent of the Kuwait soccer fed- 
eration. “This is why we are 
here. We have come here to 
show the Americans that 
Kuwait is here for America.” 

The Americans needed 
help in soccer. Next month 
the United States is to con- 
front Iran in a first-round 
World Cup match that neither 
side can afford to lose. It is 
going to be the mother of all 
soccer games. Would Kuwait 
be willing to help the Amer- 
icans prepare? After all, in a 
pair of matches last year 
against Iran, Kuwait had 
earned a pair of draws. 


In America/ Ian Thomsen 


It was arranged, then. The 
Kuwaitis would train for a 
week at home before flying to 
the Pacific Northwest, where, 
unfortunately but predict- 
ably, it rained all week. The 
sheikh was sitting in the lobby 
of the hotel, looking out the 
windows at the nun. 

<4 We like the weather,” he 
said happily, a diplomatic lie 
if ever there were one. 

The sheikh was a relatively 
young man, in his 30s prob- 
ably, dressed in warra-op 
pants and a golfer’s shirt. 

“Football is completely 
amateur in Kuwait,” he said 
proudly. “All of our players 
are volunteers. Some of them 
are students and others work 
in the government or in their 
own business.” 

The problem, as the sheikh 
explained it, is the tax situ- 


Buying 


WORLD CUP 

TICKETS 

All Matches Top $ Paid 


France 06.14.93.36.06 
Int'l +33.6.14.93.36.03 



WORLD CUP 
TICKETS 
WANTED 

ALL MATCHES 
FRANCE 

U 33 H6 1451 46 20 
33(0)614514623 


ation in Kuwait. “There is no 
tax in Kuwait,” he said. ”In 
your part of the world, the 
biggest companies sponsor 
teams and leagues and re- 
ceive in rerum a cut in the tax. 
Because we have no tax, there 
is nothing to cut. 'Ibis is why 
the govemmeni lakes care of 
the whole sport 

“The team has been away 
for two weeks — one week 
for training, one week here — 
so the government gives them 
a special excuse. The gov- 
ernment pays all of their sal- 
ary for these two weeks. If if 
was for one month, two 
months, the govemmeni 
would pay for everything. 

“Now we are talking to the 
government about paying to 
make the football in Kuwait 
professional. The government 
would have to pay because 
there are no sponsors.” 

The coalition led by the 
United States liberated 
Kuwait of Iraqi invaders just 
seven years ago. 

“But now everything is re- 
built,” the sheikh said, ‘in 
Kuwait, there were 14 sta- 
diums and 1 8 clubs, and all of 
them were damaged by the 
invasion. Now all of the fa- 
cilities have been rebuilt and 
they are belter than they were 


before the invasion.” 

It was not difficult for 
Kuwait to adapt to the mood 
of this friendly match, even 
though it was played on soil 
completely foreign to them 
— a heavy, soggy layer of 
grass laid down temporarily 
for this game. The team tried 
to play as Iran might play next 
month in France. 

Kuwait’s tallest player, the 
striker Jassem Ai-Huwadi, 
was imitative of the lanky Ira- 
nian scorer, Ali Daei. The role 
of the Iranian playmaker 
Khodadad Azizi was filled by 
Bashar Abdulaziz. a teenager 
who is reportedly considering 
a modest offer to sign with 
Manchester United. His fa- 
ther, who is handling nego- 
tiations for him. was held by 
the invading Iraqis against his 
will. 

In the end rone of Port- 
land’s small Civic Stadium, 
the Kuwaiti fans — most of 
them students based in Amer- 
ica — numbered almost as 
many as those Kuwaitis who 
remain unaccounted for. 

“There are still 625 
Kuwaiti POWs in Iraq.” the 
sheikh said. “We were think- 
ing to have our players wear 
T-shirts talking about our 
POWs. but FIFA will not al- 
low the politics and the sport 
to be mixed.” 

The fans held up yellow 


banners in the name of the. 
missing and, at the same time, 
cheered the partnership of 
their liberation. This went on 
despite the methodical beating 
suffered by their players in the 
rain against the Americans. 

The hosts learned little 
from their 2-0 victory, other 
than the most obvious lesson 
— that they still have a prob- 
lem scoring goals. Neither 
side was able to invent the 
passion and panic that will 
accompany the match be- 
tween the United States and 
Iran on June 21 in Lyon. 

The Americans will be 
favored to win that meeting 
with the long-odds hope of 
joining Germany or 
Yugoslavia as one of the two 
countries to advance from 
their four-team group. 

As preparations go, this 
friendly was more of a cel- 
ebration unto itself, a group - 
photo snapped on the run. 
Bashar and bis Kuwaitis were 
unable to threaten the Amer- 
icans. but from his ream’s- 
point of view, it wasn’t 
whether they won or lost or 
even how they played that 
mattered. 

All rhey cared about was 
that they played at all. 

f an Thomsen is a senior 
writer ar Spurts Illustrated 
magazine. 
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tune in tonight 

1 7.00 (CET) 
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Eurosport, Europe’s No.1 Sports TV Channel, available on cable and satellite 
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Perfection 
Escapes 
Hasek and 
Sabres, 4-3 


By Joe I-apbinte 

New York Times Service 

BUFFALO, New York — 
He is not the Dominik Hasek 
who led the Czech Republic 
to the gold medal in the 
Winter Olympic Games. Nor 
is be the same Hasek who is 
among the finalists for the 
Hart trophy this season as the 
most valuable player in the 
National Hockey League. 

Hasek, the Buffalo Sabres’ 
anchor, is still a good goalie, 
but one who might be fa- 
tigued as the four-round Stan- 
ley Cup playoffs near the 
middle of the third round. 
Hasek gave up two gbals on 
the first four Washington 
shots Thursday, then an over- 
time goal for the second 
straight game as his Sabres 
lost to the Capitals, 4-3. 

The Washington victory 
gives the Capitals a 2-games- 
to-1 lead in the best-of-seven 
Eastern Conference finals. 

Peter Bondra won the 
game for Washington by 
scoring on a slap shot from 
the left wing circle at 9 
minutes, 37 seconds of over- 
time. It was his second goal of 


A, 



Diamondbacks Win a Gamble 

Intentional Milk to Bonds Scores a Run, but They Edge Gants, 8-7 


_ _ lor Tr«v-r/Bmirt» 

reter Bondra beating Dominik Hasek to score the opening goal for Washington. 


the nighL Skating swiftly dur- 
ing a two-on-one break, Bon- 
dra fired an arrow dial landed 
in the net after deflecting off 
Hasek’ s glove. 

During regulation play, 
Richard Zediuk scored two 
goals for Washington, both 
on the power play, giving the 
Capitals a 2-0 lead. 

The series was already tense 
over several themes, including 
the officiating. In the Capitals' 
3-2 overtime Game 2 victory 
Monday in Washington, the 
winning goal, the Sabres said, 
came on a play that should 
have been whistled to a stop 
for icing. The National Hoc- 


key League officially agreed. 
Bryan Lewis, director of of- 
ficiating, was quoted Thursday 
in The Buffalo News as say- 
ing: ‘'Obviously, there was an 
error on our pan. We could 
have done it a little better.” 

The referee Thursday, Bill 
McCreary, called four of the 
first five penalties against the 
Capitals. But Bondra scored 
the first goal without argu- 
ment from Buffalo. After the 
Sabres failed to clear the puck, 
Hasek stopped a shot and went 
down before Bondra pounced 
on the rebound at 4:57. 

Richard Zednik made it 2-0 
at 10:27, knocking in a loose 


puck after Bondra’s pass 
across the slot deflected off a 
Buffalo defender. After squan- 
dering a two-man advantage, 
Donald Audette hit in a re- 
bound during a one-man ad- 
vantage power play at 14:59. 

Matthew Barnaby made it 
2-2 at 2:08 of the second peri- 
od, beating Sergei Gonchar to 
the puck in the comer. 

Brian Holzinger made it 3-2 
for Buffalo at 12:12 after the 
Sabres forward Geoff Sander- 
son took Gonchar wide and 
beat him around the net A 
Zednik slap shot past Hasek 
from inside die dot in the left- 
wing circle tied the score at 3. 


The Associated Press 

Leading by two runs and determined 
not to let Bany Bonds beat his team. 
Buck Showalter, the Arizona Diamond- 
backs' manager, made a startling move: 
He ordered Gregg Olson to intentionally 
walk the San Francisco Giants* star with 
the bases loaded and two outs in the 
bottom of the ninth inning. 

The strategy worked — barely. Brent 
Mayne followed the walk to Bonds with 
an out to righr field, and the Visiting 
Diamondbacks held off the Giants, 8-7, 
on Thursday nighL 

‘ ‘ I know it was a little unorthodox, but 
I just felt it was the best chance for us to 
win a baseball game,” Showalter said. 
“It was a choice between one of the 
great players in the game or a very good 
player. It was a tough call, but you go 
with it and you live with it.” 

Olson worked around six walks in VA 
innin gs for his sixth save. He struck out 
Rey Sanchez to leave the bases loaded in 
the eighth, and took an 8-5 lead into the 
ninth. 

The Giants loaded the bases with two 
walks and a hit before Sum Javier's run- 
scoring grounder made it 8-6. After J. T. 
Snow walked to load the bases, Showalter 
had Olson issue Bonds his major league- 
leading 10th intentional walk. Olson es- 
caped when Mayne lined out to the right 
fielder, Brent Brede, on a 3-2 pitch. 

The Giants' manager, Dusty Baker, is 
no stranger to unusual moves. Last Sun- 
day, he ordered an intentional walk to 
Mark McGwire with the bases empty 
and two outs in the 14th inning at Sl 
L ouis. The Giants ended up winning in 
the 17ch. 


Still, Showalter’s decision seemed to 
surprise Baker. “It was a gutsy move — 
I don’t know if I’d do it,” he said. 

Cardinals 4, Rockies 1 In Sl Louis, 
McGwire singled, drew two walks — 
increasing his major league-leading total 
to 58 — and scored once as the Cardinals 
beat Colorado. 

Expo* 9, Brave* 5 Atlanta's shaky 
bullpen again cost Dennis Martinez a 
chance to tie Juan Marichal as the win- 
ning esi Latin American pitcher in base- 
ball history. Martinez, 43, pitched three- 

Baseball Roundup 

hit ball for six innings against one of his 
former teams and left with a 4- 1 lead. 
But for the second straight time, the 
Braves* relievers could not hold a lead 
for Martinez, who needs one more vic- 
tory to tie Marichal at 243. 

Dodson* 4, Rods 3 Bobby Bonilla's 
line drive glanced off Melvin Nieves’s 
glove in left field for a game-winning 
single with two outs in the bottom of the 
ninth inning at Dodger Stadium. 

PhiUtos 8, Cnhs 7 Mark Grace 
homered and drove in three runs. But he 
also made two errors on the same play in 
the ninth innin g, giving Philadelphia a 
victory at Wrigley Field. 

With two outs in the ninth, Ruben 
Amaro grounded to Grace, a four-tune 
Gold Glove winner at first base, who 
first fumbled the ball and then threw to 
an uncovered first base as the go-ahead 
run scored. 

7/2 the American League: 

Yankees 8, Rad Sox 3 In New York, 
Darryl Strawberry and Jorge Posada hit 


home runs as the Yankees won for tffi- 
10th time in 12 games, ^ 

The victory gave the Yankees an Se- 
same lead over second-place Boston in* 
the AL EasL The Red Sox have lost a. 
season-high five in a row. \ 

The Red Sox outhit the Yankees, 13- . 
11. But Boston made a pal 1- of errors, j 
giving up two runs in a five-pitch span, 
on a wild pitch by Tim Wakefield and a 1 
passed ball by Jason Varitek. JlmLeyritz' 
failed to tag up at third on an eighth- 
inning fly ball. 

David Wells (7-1), pitching at Yankee. 
Stadium for the first time since his perfect ; 
game against Minnesota on May 17, won . 
his fourth straight start and seventh con- 1 
secutive decision, allowing three runs and ; 
a season-high 10 hits in seven innings. ■ 
white sox ii. Tigers 7 In Detroit, the; 
Tigers staged a five-run rally in the ninth- 
to force extra innings, but Chicago won; 
it in the 10th by scoring four times, 
without a hit. 

Chad Kreuter drew a bases-Ioaded 
walk off Todd Jones as the White Sox 
parlayed five walks, a wild pitch apd' 
sacrifice fly into their winning margin. ■ 
Indians 6, Biim Jays 2 Manny Ramirez; 
homered, doubled and scored three runs 
as Cleveland won in Toronto for its third 
straight victoiy. 

Mariner* 5, Davit Rays 2 Alex Rodrig-' 

uez hit his AL-leading 20th home run 
and Edgar Martinez and GlenaUen Hill- 
also homered to lift visiting Seattle. \ 
Orioles 5, Rangers 2 Roberto Alomar, 
the subject of trade rumors for the past; 
week, went 3-for-3 and scored three runs 
as Baltimore dealt Texas its fourth loss 


in a row. 


Scoreboard 


BASEBALL 


Major League Standings 

A—MCMI UEJKMII 



EAST MVKOOH 




W 

L 

PcL 

GB 

New York 

36 

11 

.766 



Boston 

29 

21 

JfflO 

B'/i 

Toronto 

27 

25 

.519 

ll'A 

Baltimore 

24 

28 

M2 

1415 

Tampa Bay 

23 

28 

451 

15 


CENTRAL DIVnBOM 


Cleveland 

30 

21 

588 



Minnesota 

23 

27 

460 

6W 

Chicago 

21 

29 

.420 

816 

Detroit 

19 

29 

396 

VA 

Kansas City 

19 

31 

J80 

*10'6 
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Texas 

31 

20 ' 

j50B 

— 

Anaheim 

25 

25 

soo 

5W 

Seattle 

24 

28 

M2 

7V, 

Oakland 

21 

29 

420 

9V. 
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EAST DIVISION 




w 

L 

Pet. 

GB 

Atlanta 

39 

15 

J22 

— 

Now York 

28 

20 

SB3 

8 

Phflnddphia 

25 

25 

SOO 

12 

Montreal 

19 

33 

MS 

19 

Florida 

’ 17 

35 

327 

21 

CENTRAL OMSIDM 



Houston 

32 

20 

SIS 

_ 

Chicago 

28., 

24 

S3B 

4 

5t Louis 

_ . 27 . . 

.24 

■529- 

4Vk._ 

Mflwaukee 

25 

25 

-5D0 

6 

Pittsburgh 

24 

29 

M3 

BY. 

Cindnnafi 

24 

30 

AM 
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WESTDmuON 

Son Diego 33 30 .623 — 

Son Francisco 30 34 556 3Vi 

Lm Angeles 27 26 -509 6 

Co ta r at io 23 31 .415 11 

Arizona 17 36 .321 16 

HKMSSAY UMSCOUS 
AMERICAN LEAGUE 

Texas ON 0T0 010-2 7 0 

Bttttawre 010 201 10*-5 11 0 

Witt, Crabtree (6), Bodes (7}> Levine <©> 
Gunderson (8] and Hasebnan; Drabek, 
Orosco 18) and Webster. W— Orabefc 5-5. 
L— Witt 4-3. Sv— Orosco C3). HR— Texas, F. 
Tatis Cl). 

Ctevatand 110 1M 100-6 11 0 

Toronto . 010 010 000-2 5 1 

Burba Asserenachw |BJ, M. Jackson (9) 
and S. Ataman Carpenter, RMey (7) and 
Retdier. W— Burba 6-4. L— Carpenter, 1-1. 
HRs— Cleveland, M. Ramirez (9). Toronto, 
Stanley 00), Sprague [5). 

Seattle 301 IN 000-6 9 0 

Tampa BOV ON ON 002-2 « » 

Moyer. Gaftiawskl C9), Ayala (9) and □. 
Wilson; JJahcwoft Santana (4), Van IB). 


RuebeJ (9) and DJFefice. W— Moyer, 3-5. 
L— J. Johnson 2-2. HRs— Seattle, a. 
Rodriguez 130), E. Martinez (fl). G. H8I (9). 
Tampa Bay. Sorrento (61. 

Boston ON 120 000—3 13 2 

Now York 201 210 C2x-8 11 1 

Wakefield, Wdsdin (4), Barkley (7). Games 
(8) and Varitek; D.WeHs, Stanton 18) and 
Posada. W^-D. Welb. 7-1. L— Wakefield, 6-2. 
Sv— Stanton (5). HRs— Boston. M. Vaughn 
(14). Leyritz (8). New York, Strawberry (8). 
Posada (6). 

Chicago 110 ON 050 4-1! 1| 1 

Detroit NO 011 005 0-7 9 2 

Slrotka Foiriko (9), Karthner (9} and 
Kreuter; .(.Thompson, Fkrrio (8), Broca? (8), 
Duran (9). ToJones (10), Bochtter (10) and 
J. OBvet Boko (8). W— Kardmer, M. 
L— Duron 0-1. HRs— Chicago Cordero (5). 
Detroit Tamberffn (21- 

NNTKMIAL LEAGUE 

Colorado ON IN 000-1 7 0 

SI. Louts ON 202 OCX— 4 8 1 

Jin. Wright Leskanic (6), McElray (8) and 
Manwaring, J. Reed (7); Merdur, 
Fiascntote (6), Painter (7), C. King (7) and 
PogreszL W— Merck er, 4-3. L— Jm-Wrigfct 

4- 5. Sv— t King CD. 

PMadelpfala 010 002 302-8 12 1 

Chicago soo 200 000-7 11 3 

SddUtoB, Dodd (61 Spradfin (7), Winston 
(8), M. Letter (9) and Uebaltiab MClatk. B. 
Patterso n (7), T. Adorns (71 Beck (9) and 

5- Morflma, Served* (91. W- Winston 2-0. 
L-Beck, M. ' Sv^M. Letter Ufll. 

HRs— PhUadeiphfa, Abreu 2 (4). Chicago, 
MnjGraco (7). 

M oatre<d ON 010 224-9 12 1 

Atlanta 011 M2 180-5 10 2 

- Pavann Kline (6), Bennett CO, Telford (7). 
M. Maddux (8), Urbina (9) and Wldgec 
DeJMamnez, Ugtenbeg (7). Embiee (7). 
Edmondson (8), WoNns &l Rocker W) and 
J. Lopez. W-M. Maddux, 1-1. L-WoWhs 
0-1. HRs— Montreal R. White (7). Atlanta, 
Klesko Q). 

antinofi • mo mo 100 -a 11 2 

Los Anastas 020 IN 001-4 11 1 

Winchester, Weathers (5), Befinda [8} and 
Tauberaen RJftortfnez, Guthrie (7), Ctauna 
(7). Brvske 19) and C. Johnson. W— Brinks 
2-0. L-Befinda, 3-6. HR— Ub Angeles, C 
Johnson (8). 

Arizona .400 IN 301-8 12 8 

Sreftaadsce ON a» 122-7 » 0 

BnAndeison, TsJemcks (7), Olson (A) and 
Fabrcgru, Stinnett T7T; Darwin, Orita (7), 
Johnstone (9) and B. Johnson, Mayne (9). 
W—BnAn demon, 2-6. L— Darwin. 4-3. 
Sv-Olson (6). HRs— Arizona, A. Fax (3), D. 
White (8), DeHuoci (3). San Francisco, 
Cr Jones 0), BJohmon (4). 


Japanese Leagues 

CENTRAL LEAGUE 


CRICKET 



W 

L 

T 

PCL 

GB 

Hirosluma 

24 

18 

_ 

-571 



Chunichi 

22 

18 

_ 

550 

1J> 

Yokohama 

21 

18 



-538 

15 

Yomhiri 

23 

20 



635 

15 

Hanshln 

17 

23 



A2S 

6.0 

Yakult 

15 

25 

— 

JZ5 

BJ> 

Mane LCAAUE 



W 

L 

T 

Pet 

GB 

Nippon Ham 

24 

17 

— 

-585 

— 

Doiei 

22 

19 

_ 

537 

2-0 

Kintetsu 

21 

19 

_ 

525 

25 

Selbu 

21 

20 

— * 

512 

3J> 

Lotte 

18 

21 



M2 

5-0 

Orik 

15 

25 

— 

575 

85 


FRIDAY MOULTS 
CENTRAL LEAGUE 
Ywniuri 1 Hiroshima 1 
Yokohama vs. Chimictii, postponed, rain 
PACIFIC LEAGUE 
Daiei Z Nippon Ham 4 
Latte 4. Kintetsu 5 
Ortx vs. Seibu, postponed, rain 


BASKETBALL 


Women’s World Champs 


VARIOUS SITES M GERMANY 


GROUP A 

Russia 72, Spain 7D 

CROUP B 

U tided States 77, Senega U3 
GROUP D 

Slovakia 69. Souih Korea 56 


ICE HOCKEY 


NHL Playoffs 

EASTERN CONFERENCE RMAL 
MST-OF-7 

THURSDAY RESULT 

Wtahtagtaa 2 10 1-4 

Buffalo 1 2 0 0-3 

First Period: W-Bondra 4 (NAoBshbu 
Zednik) Z W-Zednlk 5 (Bondra, NlkoOshin) 
(ppj.3, B- Audette 5 (WocAey, Primeau) (pp). 
Second Period: B-Bamabv 7 (Grose k, 
Smehltk) S. B-Hotelnger 4 (Sanderson, 

Audette) 6. W-, Zednik 6 (NBuPsMn, 

Johansson) (pp). Third Period: None. 

Overtime: 7. W-Bondra 5 (Tmwdt) awls on 
geab W- 5-6-11-8— 30L B- 11-7^6-30. 
GoaDts: W-Kotog. B-Hosek. 

Wastringtofl leads series, 2-1. 


oLoucmiaainHi vs s. amici 

4-DAY HATCH, FIRST DAY 

FRIDAY, M BRISTOL, ENGLAND 
South Africa: 337-7 

raiANKAV*. IUW ZEALAND 
FI R ST TOT. THIRD DAY 
FRIDAY IN COLOMBO. SRI LANXA 
New Zealand: 305 and 260-3 
Sri Lanka 285 

INDIA VS. K1NTA 
THIAIKUNJIR SIMES 
THURSDAY H GWALIOR. MD1A 
Kenya: 265-5 in 50 overs 
India: 196 all out in 47.1 oven 
Kenya won by 69 nins. 

India w. Kenya m Calcutta final on May 31. 


CYCLING 


Girop’Italia 

Lending* positions in I3tfi stage, 166 k>- 
tameMre(t03 aides) from Carpi to ScMo. 

1 . Mhtwto Barton, Italy, Asks. 3 hoars, 58 
minutes, 2 seconds. 

2. Giuseppe GuerM, Italy, Potto same film 

3. Paolo Betttni, Italy. Asle& sJ. 

а. Andrea Noe, Italy. Asics, at3 sec 

5. Dovhte RebeOin lloiv. PoltL 16 

б . J. Luis Rubfero Spain Kelmb si 

7. Nlezria Mlce& Italy, Riso ScotTt, sl 

8 . Juan Codas Dominguez, Sp. VttaBda »A 

9. Oskar Camenzlnd, Switz, MapeL ».t 

10. Loc Leblanc, France. Team Patti sl 
avSRAli: 1. Noe 62 torn 38 minutes, 14 
seconds 2. Barton, at 6 seconds 1 Ale* ZuBg 
S witzerland, Fcs1tna,3£4. Camera tad, sl; 5. 
Roblera 43; 6. Laurent Roux, France, TVM, 
49: 7. Guerin 1, 1:15: 8. Luc Lab lone. France, 
Team Pom. 1:19; 9. Marap Pantnnl Maty, 
Morcatane Una, ld2Qr 11 PovetTonkov, Rus- 
sia Mopeiiai. 


FIELD HOCKEY 


MflNDIY nnUHAnONALS 

Sweden IDenmaikO 
Craatta l, Slovakia 2 

AZRBAUAH CUP FMAL 

Kepez Gan|a 2, Karabakh Agdom 0 


TRANSITIONS 


called INF Luis Ordaz and RHP Rich 
Crou shore from Memphis, PC1_ 
sam oieco-SentOF James Mautan to Las 
Vegas on rehabUDotien assignment. 


WohldCup 


FRIDAY W UTRECHT. NETHERLANDS 


SBURNAL 

AustraPa 4, Argentina 2 

PLAYOFFS FOR STH-dTH PLACES 
New Zeatand 3. South Africa 1 
South Korea Z United States 0 

PLAYOFFS FOR STK-1ZTH PLACES 
Scotland 5. India 3 
England 1 China 0 


AMERICAN LEAGUE 

baltinose— V oided Ofritan on RHP Nerlo 
Rodriguez md placed trim an 1 5-day disabled 
fist lelroadtve to May 26. 

eoSTOK— Activated SS ManwGardoppara 
from 15-day d baft led list. Optioned RHP Joe 
Hudson and INF Keith Johns to Pawtucket 
[L. Recalled LHP Brian Barkley from 
Pawtucket. 

chicaso— A greed to terms with LHP Jim 
Abbott on minor-league contra d- 

cleveland— Signed OF Aaron Gordnler 
and RHP Jason Formerto mlnor-leogue con- 
trocts. 

DETROtT— Recalled OF Klmeiu Bcrtee and 
INF BR1 RJpken from Toledo, IL Optioned 
RHP Greg Keogle to Toledo. Put INF Bip 
Roberts on 15-day dbobted fist. RecoOed C 
Raul Casanova from his rehabilitation assign- 
ment and optioned him to Toledo. 

Minnesota— Recoded LHP Don Serafini 
(ram Salt Late PCL 

new York— D esignated RHP Wflfie Brmks 
for assignment Recalled RHP Todd Erdos 
from Columbus. IL 

tampa bay— A ctivated INF Bobby Smith 
from 1 5-day dtsaftled IlsL Placed LHP Wilson 
Alvarez on 15-day dbabted 8st 
NATIONAL LEAGUE 

. nl— S uspended CWarfl a C Sandy Martinez 
tor2 games and Atlanta OF Curtis Pride for 1 
game for their actions In fig Mon May 25. 

atlahta — S igned c Javy Lopez » 3-year 
contract extension Ihroug h 2001 . 

CHICAGO— Put C-tNF Tyler Houston an 15- 
day dtaoMed list. RecaBed RHP Jusfin Spder 
from Iowa, PCL 

co loba DO— Put RH P Kevin RBz on 15-day 
disabled list, reheaeflve to May 18. Bought 
contract of RHP David WalnhouK from Col- 
orado Springs, PCL 

HOUSTON— Aettvated IB Jeff Bagwell from 
15-day disabled list. Opttoned INF Daryfe 
WO/d la New Ortoara. PCL 

PHILADELPHIA— Bought controd at LHP 
Robert Dodd from Soo nhm- Wilkes- Bona IL 
Sent LHP Greg WMtenwn mririgM to Oaor. 
water, FSL 

ST. LOUIS— Put RHP Mfce Busby and INF 
Dmrid Howard an 15-day dbablod fist Re- 


lUTTONAL FOOTBALL LEAGUE 
CHICAGO— Signed LB Andre Cains to 2- 
year contract 

aNCiNN ATI-Signed TE Damian Vaughn 
to 2-year contract. 

JACKSON vi LLE-Etdended contract of WR 
Keenan McCardeO. Signed CB Cordell Taylor 
and RBTavian Banks. 

Kansas ciTY-SIgnedCB Eric Warfield ta3- 
year contract 

SAN DiEco-Re- signed OL Ben Bordetanta 
l-yearcontract. 

san nuuiasco-Agreed to terms with DE 
Chris Datoman. Sig ned DT Brentsan Buckner 
and DE Troy WHmtl 

Washington— Signed C Mark Fischer and 
WR Pat Palmer. 

CANADIAN FOOTBALL LEAGUE 
TORONTO— Signed DL Tony Daniels end 
DL Jermaine Haley. 

HOCKEY 

NATIONAL HOCKEY LEAGUE 
NHL-Fined Buffalo F Miroslav Satan 
St, 000 tor Mgft-sfJcUng Washington F Chris 
Simon in May 25 game. 

anaheui mighty— Announced wait Kyle 
and Don Hay wiB not return as assistant 
coaches. 

Carolina— Signed F Robert Kron to 4-year 
contract extension, through 2002-83. An- 
nounced resignation of Jim Loria director of 
public and community relations. 

COLORADO-Anrewnced resignation of 
Mara Crawtanl, coadL 
LOS Angeles — Agreed to terms with RW 
Greg PhOfips on 3-yoar contract 
Pittsburgh— Signed G Craig HUlier. 
san JOSE— Re-signed Darryl Suttez, coach, 
and Paul Baxter; assistant conch. Natred 
Roy Sommer coach and Nick Folhi assistant 
coach of Kentuck, AHL 

cotuoi 

air force— N amed Sue Darting women* 
basketball coach. 

IHDfANA COLLEGIATE ATHLETIC CONFER- 
ENCE— Announced Bn changing its name to 
tfw Heartland Collegiate AtWeflc CbntoraK»- 
which wit btetode Andersoa Blufttarv FranR- 
Bn, Hanover, Manchester, Mount SL Joseph, 
Wabash and Wflrrdngton. 

Norfolk state- Announced It wil not 
renew the contract of bdskettnl coach ML 
chad Bernard, ending ids six-year tenure. 


The Week Ahead 


Saturday, May 30 

AMERICAN FOOTBALL, NFL Europe: 
Amsterdam vs. Duessdfwf. 

basketball, various stte& Germany— 
women, World Champtornhlp, to June 7. 

BOXtNO, Las Vegas — Bernard Hopkins, 
United States, vs. Robert Allea United States, 
12-round bout tar Hopkins' I BF middleweight 
title Laurent Boudouanl France, vs. 
Guillermo Jones, Panama 12-round bout for 
BoudouanTs WBA lunior middleweight tittai 
Tim Austin. United States, vs. Anrian Kas- 
pari, Indonesia 12-raund bout tar Austin's 
IBF badomweigtit title Imamu Mayfield, 
Canada vs. Saul Montana Mexica 12-raund 
bout tar Mayfield'E IBF cnibeiwelght tHIe. 

CYCUMO, Gftu rf'/fo/ia to Jane 7: Eng- 
land — PrutaurCydng raca to May 31. 

field hockey, Utrecht Netherlands — 
women and men. Worid Championship, to 
May 31. 

oolf, KamL Japan — men, Mitsubishi 
GakmL to May 31: DvtaHiv Ohio— men, Me- 
morial Toumaipent.to May 31; Pitlsfotd, Mew 
York — women, Rochester International to 
May 31; Hanna Japan — women, Tata Mo- 
tors Lattes, toMay 31; Midway, Pennsylvania 

— seniors, Pittsburgh Classic, to May 31; 
Hamburg. Germany — men, Deutsche Bank- 
SAP Opea to June 1; Hamburg, Germany — 
Deutsche Bank-SAP Opea to Jane 1 . 

OYMNAsncs, Sabae. Japan — men. 
women. World Cup Final (artist rcl, to May 31. 
handball. Botrang and Merana Italy 

— European Chomptonship,ta June 7. 
Howora, /Munich. Germany — Rowing 

World Cup. to May 31. 

soccer, friendly intomattonats: Ger- 
many vs. Colombia" United States vs. Scot- 
land: BucharesL Romania — European Urt- 
der-21 Championship, to Mgy 31 . 

tennw, Paris — mea women, French 
Opea to June 7. 

Sunday, May31 . 

AMERICAN FOOTBALL. NFL Europe: 
England vs. Barcetoreu Frankfurt vs. Scot- 
land. 

athletic*. Eugene, Diegan— Pretan- 
talne Classic. 

MOTORCYCLE RACING. Maiseffe 
France — Paul Ricard Grand Prix. 

soccer, friendly Internationals: Luxem- 
bourg vs. Cameroon; Tunisia vs. ChBe. 

Monday, June 1 

athletics. Hengeta Netheriands — 
Adriaan Paulen MetnoriaL 

Tuesday, June 2 

No malar entries. 


Wephesoay, June 3 

athletics, Buffalo, N.Y.— men, num-. 
ea U^. college champloftships,ta Jane 6. 

Thursday, June 4 

athletics. St. Denta, Frame — L'Hu-- 
monde meeting. 

CRICKET, BlrmhighaiiL England — Eng- - 
land vs. Souih Africa first test to June 8 
aou, Wan England — mea English 
Opea to June 7; Shtbata, Japan— mea JCB ; 
Classic, to June 7; Herts, Potomac, Maryland 
— mea Kemper Opea to Juno 7: St. Louis. ; 
Missouri — women, Mic helot) Classic, to’. 
June 7. 

Friday, Junes • 

horse racing. Epsom, England — 
EngfishOcks. 

oolf. Kobe, Jopon — women. Mitsubishi - 
Electric Ladies, to June 7,- Alpharetta. Geor- 
gia — mea seniors. Nationwide Champion- 
ship. to June 7. 

MOTOR RACING, Greece — Acropolis 
Rally, to June 9; 

soccer, friendly International, Luxem- 
bourg vs. Germany - 

Saturday, June 6 

American football, NFL Eurooo: 
DuesseUorf vs. Frankfurt. 

boxing. New York— Evander Hotyfkie, 
United States, vs. Henry Akirriiomte, Em- 
land, 12-round bout for Holyfield's WBA and 
IBF heavyweight Wlm WlBrom Joppy. 
United States, vs. Roberto Duma Patrama. 
12-raund bout for JoppyS WBA middbv 
welghT htle; Lou Del Vdlle, United States vs. 
Dario MatteonL Argentina 12-raund baurtor 
Dei Vane's WBA light heavyweight title. 

home racing, Epsom. England — 
Engfish Derby. 

motorracino, Lo Mans. France— '2J ; 
Hours of Le Mans, to June 7. 

rucby union, Brisbane. Australia — . 
Australia vs. England, test malch; BurBngton. . 
Vermont — Pacific Rim Championship.. 
United Slates vs. Canada. 

Sunday, June 7 

MOTOR RACING, Montreal, Canada — 
Formula One, Canadian Grand Prix. 

Detroit — indy-car, Detroit Grand Prix. 
American football, NFL Europe: 
Batefona vs. England; Scotland vs. Ams- 
terdam. 

ATHLEDOS, Stockholm Marathon; Mas- ' 
cow — Znamensky Classic. 

soccer. Parts — FIFA Congres* dec- ' 
lion of new president to June & 
rugby union, Tokyo — Pacific Rim , 
Championship, Japan w. Hong Kong. 


DENNIS THE MENACE PEANUTS 


CALVIN AND HOBBES 

Oi 


IT COULD BE A FOREARM 
WD FINGERS. 


i j» 


I CAN'T WAIT 

TO SEE WHAT 

THE COMPLETE 

CALVINOSAUR 

UBKSUKE. 
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DAVE BARRY 


the bitter North Atlantic cold T r 

was unable to penetrate my James Lameron is 
protective layer of hair gel! ^ mogt talented 
Who are you? , 

ROSE: I'm Rose’ Remem- human m history. 

ber? You gave your life for — 

me in “Titanic I.” 

JACK: But Rose was played by Kate Winslet! 

ROSE: She didn’t want to be in another movie with you. 
because your cheekbones are so much higher! So the part went 
to me, Demi Moore! 

(The scene shifts to the ship's bridge.) 

CAPTAIN: Ahoy. First Mare! Commence starboard com- 
puter animation! Full speed ahead! 

FIRST MATE: Sir! We're getting reports of gigantic ice- 
bergs directly ahead! Shouldn't we go slow? 

CAPTAIN: Don 't be silly! What are the chances that we're 
going to hit another ... 

(There is a loud crunching sound. Big pieces of ice come 
through the window, along with several penguins.) 

CAPTAIN: Dang! 

FIRST MATE: Sir! The computerized sinking animation 
has commenced! 

(The scene shifts to the Poop Deck, where the water is rising 
fast Jack and Rose are helping women and children into a 
lifeboat, when an evil villain appears with a gun.) 

VILLAIN: Out of the way! I’m taking this lifeboat all for 
myself! 

JACK: It’s Kenneth Turan. film critic for the Los Angeles 
Times’ 

TURAN: That's right, and I shall stop at nothing to get off 
this ship, because the dialogue is terrible! 

JACK: Is not! 

TURAN: Is too! 

(They commence fighting. Turan, by cheating, gains the 
upper hand.) 


TURAN: I have gained the upper hand! And now, pretty 
boy. I'm going to ... OHMIGOD! NOOO! 

(Turan is tom into raisin-sized pieces by an irate horde of 
young female Leonardo DiCaprio fans.) 

JACK: Whew! That was dose! Uh-oh! The ship is almost 
done sinking! 

(As the two lovers start to slip beneath the icy cold 
computerized waves, they embrace. There is a cracking 
sound.) 

JACK: You broke my ribs! 

ROSE: Sorry! I have tremendous upper-body strength since 
starring in “G.I. Jane”! 

JACK: Don’t wony! As long as my cheekbones are O.K.! 

(The water slowly closes over them. In the distance, we hear 
two crew members on a lifeboat, looking for survivors.) 

FIRST CREW MEMBER: What’s that sound over there? 

SECOND CREW MEMBER: It sounds like ... Oh my God! 
It’s Celine Dion! 

FIRST CREW MEMBER: Let's get out of here! 

© /V9S. The Miami Herald 
Distributed b\ Tribune Media Services Inc. 
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Titanic II: The Sequel 9 


A Baffling Murder- Suicide Stuns Hollywood 

L/ ‘ “C 


M IAMI — I finally finished the script for the sequel to the 
movie “Titanic.” I am calling it — and let the record 


-LV A movie “Titanic.” I am calling it — and let the record 
show that I thought of this first — “Titanic H: The Sequel.” 

I have been working on this script, without sleeping or 
eating, except for two gnlled-cheese sandwiches, for the better 


By Sharon Waxman 

Washington Post Sen-ice 


E NCINO, California — Brynn 
Hartman called her friend An- 


work, but bear in mind that writer/director James Cameron 
spent nearly twice that long on the script for the original 
movie, which was entitled “Titanic L the Original Movie.” 

As you know, “Titanic I” garnered a record 56 Academy 
Awards, including Best Major Motion Picture Lasting Longer 
Than Both O. J. Trials Combined; Most Total Water; Most 


Realistic Scene of Bodies Falling Off the End -of a Sinking 
Shin and Landing on Big Ship Parts With a Dull Cloaking 


Ship and Landing on Big Ship Parts With a Dull Clonking 
Sound; and Most Academy Awards Garnered. 

The movie has made a huge star out of Leonardo DiCaprio, 
who has shown the world that he is not just a pretty face; he is 
a pretty face who, if he had been in my high school, would 
have spent a lot of time being held upside-down over the toilet 
by larger boys. 

The phenomenal success of “Titanic I” has also served as an 
elegant rebuttal to Cameron’s critics. Cameron was especially 


angry at the Los Angeles Times film critic Kenneth Turan, who 
said Cameron’s writing was trite and devoid of subtlety. I 


certainly don’t want to take sides in this issue, other than to say 
that James Cameron is easily the most talented human being in 
world history. I say tills out of a sincere desire to have Mr. 
Cameron pay a hefty sum for my script. Here it is: ■ 

(The movie opens with the Titanic IL getting ready to sail. 
As the ship's hom blasts a mighty departure toot, up runs 
spunky young Jack Dawson, played by Leonardo DiCaprio. 
There is seaweed on him. ) 

JACK: Whew! I just made it! 

ROSE: Jack! I thought you had drowned! To death! 

JACK: No! Fortunately, 


JJ/ Hartman called her friend An- 
drea Diamond two days ago. She 
wanted to talk about something, 
she said, and set up aplay date for 
their daughters for Thursday. *T 
figured I’d come over and we'd 
complain about our husbands.” the 
friend said with a sigh. 

The play date never happened. 

When police officers found the 
come dian Phil Hartman at 6:45 
Thursday morning, he was dead in 
his bed, from a gunshot wound. His 
wife, Brynn. had shot and killed 
herself in die same room as the 
police came through the open front 
door. A murder-suicide, they said. 
The Hartmans’ two terrified chil- 
dren. Sean. 9, and Birgen, 6, were 
whisked from the gated, sprawling 
home in a wealthy enclave of this 
Los Angeles suburb. 

Even by the standards of Hol- 
lywood’s stranger- than-fiction 

reality , this was bevond disturbing. 

Shocked friends’ and colleagues 
were left shaking their heads. 
“They’d had a lot of ups and 
downs. He was working a lot. She 
wasn't happy,” said Diamond. She 
and other friends rushed to the 
house when they heard the news, 
but no one seemed able to com- 
prehend what had happened. 

■ ‘He was exceedingly happy and 
was looking forward to getting 
back to work on *NewsRadio,’ ” 
said a close friend who spoke to 
Hartman on Wednesday. “He had 
just bought himself a new boat.” 

If the Hartmans had their dif- 
ficulties — spending time apart as 
the actor pursued his career and hob- 
bies, including his private airplane, 
motorcycle and sports car — no one 
expected the tragic outcome. 

“She left me a really happy mes- 
sage on my answering machine 
yesterday.” said Susan Kaplow. a 
longtime friend of the 40-year-old 
former model who was Hartman's 
third wife. “She was an amazing 
friend. An amazing mother 

Diamond added: ‘ ‘ Something 


must have made her crazy for her to 
'do this. Why would she do this? I 
don't know why she would do 
this.” , ... 

Hartman, 49, the chameleon-like 
actor with the anchorman bantone 
whose savage impersonations of 
President Bill Clinton, Jesus and 
Barbara Bush delighted viewers of 
“Saturday Night Live” for eight 
seasons, was at the peak of his 
career. His critically praised series 
“NewsRadio” had just been re- 
newed for tiie fall by NBC. He did 
regular voice-overs as a senes of 
satirically smarmy characters on 
“The Simpsons” cartoon show, 
and he was a central character in the 
upcoming summer film “Small 
Soldiers.” . 

Hollywood, accustomed to tales 
of the offbeat and unusual, was left 
reeling. Steve Guttenberg, an actor 
who started out with Har tm a n in a 
Los Angeles cotnedy group called 
the Groundlings, expressed shock 
and confusion. “It doesn't make 
sense. He was wonderful, invig- 
orating.” he said, fumbling before 
television cameras. “It’s 
bizarre.” 

Jon Lovitz and Dennis Miller, 
two other comedians, were dis- 
traught and weeping as the news 
came across their television 
screens, said a friend of both. 
Friends such as the “Tonight 
Show” host Jay Leno and the 
“Simpsons” creator Man Green- 
ing were dumbfounded. 

"Hartman, a deadpan comic with 
blandly handsome, malleable 
looks, was the latest alumnus of the 
“Saturday Night Live” cast to die 
tragically. His former colleague 





The producer of “Saturday- 
Night Live, ” Lome Michaels. sas£ 
“He used to call himself • 
Glue’ — that was his name tbs- 
himself at ‘Saturday Night Livtef: 
The thing was be held the sbm^. 
together because of his enormous 
versatility." 

On “NewsRadio,".. which has ! 
been on (he air since I995 v Hart- ; i 


man played an egotistical, taanb- : 
ulative radio anchor. Friends sad 
the actor had been looking forward . 
to resuming production in July . 
Plans for the show are now op jn the-' 
air. according to executives at the . 
production company. Brillstem- / 


Thr Vfiviurd FVcm 


The comedian Phil Hartman and his wife, Brynn, in 1992. 


Hartman was not especially known 
as a tortured comic soul, and he was 
both widely admired and liked in 
the entertainment community. 
Flush with professional success, he 
was working constantly and eam- 


cluding the logo for the group 


- But the success of Hartman's 
career may have contributed to. 
strains in his marriage, friends said-. 
Diamond said: * ‘He was vety good 
at what he did. That’s why a lot’of; 
marriages don’t work out, but they- 
were together for quite some tiny. 
That’s why so many people are .'; 
shocked; they hung in there.” Ott- 
er friends said that die Hartmans’! 
marriage had its rough moments,/ 
pointing to alleged infidelities; - 
“He adored her,” Diamond said, ; 
however. “I’d catch him looking at - 
her across the room — you could 
tell by the way he looked at ber. 
Whether he knew how to treat ba- 
the right way, I don’t know.” 

A police spokesman. Lieutenant 
Anthony Alto, said that The author- .! 
hies responded to a call from neigh 


Crosby, Stills and Nash — but took bors who reported gunshots at 6:20 


a chance on improvisational com- 
edy when he joined the Ground- 
lings in the mid-1970s. He began 
writing material for Paul Reubens, 


Chris Farley died of a drug over- his work on “NewsRadio,” Halt- 


ing more rhnn ever. In addition to helping to develop the Pee-Wee 


dose in December at age 33. John 
Belushi, the hard-driving, oft-de- 
pressed comic, also died of an over- 
dose in 1982 at 33. Gilda Radner. a 
member of the show ’ s original cast, 
died of ovarian cancer in 1989 at 
42. Michael O’Donoghne, one of 
the show's original writers and the 
creator of some of its funniest black 
comedy sketches, died in 1 994 of a 
stroke at age 54. 

But unlike Farley and Belushi, 


man had landed roles in such 
movies as “Sgt. Bilko” and 
“Houseguest” and had become a 
well-paid spokesman for such 
products as Slice soft drinks, Pon- 
tiac cars and a California bank. 

The comedian came late to his 
acting career. Born in Canada. 
Hartman was raised in Connecticut 
and Southern California, where he 
studied to be a graphic designer. He 
created rock album covers — in- 


Herman character. 

His comedy career took off in 
1986 when he landed a slot in the 
cast of * ‘Saturday Night Live,” be- 
coming a key part of the show's 
renaissance as a hotbed of comic 
talent in the late 1980s and early 
’90s. His dead-on impersonations 
of a perplexed Clinton, an aging 
Ronald Reagan, a hard-charging 
Frank Sinatra and a foolish Ed 
McMahon were among the high- 
lights of the show. 


AAL Officers found the from door 
ajar, with Sean in the front room. 
They removed him from the house 1 
and were about to get his sister, 
Birgen, when they heard shots com- 
ing from a master bedroom toward 
the back of the house. 

“At this point, it is known for 
sure that she died of & self-inflicted: 
gunshot wound,” Alba told a news, 
conference. He said he was “un- 
aware” of any previous police vis?., 
its to the house, on a stately quiet. - 
street just off the main commercial 
strip in Encino. 

Said Diamond: “They had 
something everybody dreams of— 
and look what happens.” 


PEOPLE 


H AVE you heard the one about Tony Blair's mother-in-law 
and the Spanish prime minister? Or how Blair hung op on 


Aland the Spanish prime minister? Or how Blair hung up on 
the queen? The British prime minister had an audience in fits of 
laughter with tales of his political life In a television chat show. 
Blair told how he had sent his family, including his mother-in- 
law, ahead to Spain for an Easter break with Prime Minister 
Jose Maria Aznar while he was detained by peace talks in 
Northern Ireland. When he finally arrived he told Aznar he 
feared they would not have enough time for talks. “Don’t wony 
about all that." Aznar told him. “I've spoken to your mother- 
in-law and we've sorted all that out’ Blair also told how 
Queen Elizabeth had called him on his mobile telephone when 
he was on a plane about to take off. The moment Blair 
answered, the pilot ordered him to switch his phone off. “I don’t 
care who it is. mate," Blair was told. "Rules are rules.” 


drug activity. His father. Martin Sheen, asked prosecutors to 
file the violation, which is connected to a battery conviction 
last year, and to issue an arrest warrant for his son. said the 
district attorney ’s office in Malibu, California. Charlie Sheen, 
32, looking thin and pale, showed up in court accompanied by 
his father and the actors Sean Penn and Mira Sorvino. Two 
years ago. Sheen said he had given up alcohol and drugs. But 
last week he was hospitalized after a reported overdose. 


Mayor Wellington Webb’s flair at organizing a summit 
meeting of world leaders in Denver last summer has earned 
him a national honor — from France. President Jacques 
Chirac has designated Webb as a recipient of the Chevalier of 
the Legion of Honor, a spokesman for the mayor said. Webb 
will receive the honor in a ceremony in Denver. 


The Spice Girls are sticking to their story that Ginger Spice is 
hattling a bug. But the rumor mill cranked up Friday over the 
Spice Giiis’ fiirure after Geri HalliweU failed to perform with 
the group for a second straight night. A spokeswoman said 
Halliwell’s absence was caused by a stomach bug. But The Sun, 
a British tabloid, reported that the singer had walked out after a 
“blazing row,” and possibly for good. The Spice Girls per- 
formed Thursday in Oslo as a quartet, and also appeared without 
HalliweU on British television on Wednesday. They are sched- 
uled to head for the United States in June for a 40-city tour. 


The actor Charlie Sheen was ordered to wear an electronic 
monitoring device and stay at drug treatment centers until a 
hearing July 1 on charges he violated probation by engaging in 


The son of a former U.S. senator, George McGovern, is 
heading to jail for violating his probation. Steven McGovern, 
45, had received a six-month suspended sentence for beating his 
former fiancee. He pleaded guilty on Wednesday to beating and 
lacking her again. His lawyer said his client was working hard 
to control his “problem,” which he blamed on alcoholism. 



Rea Etawtam* AnodMcd Pm 


z6e. Hepieaded guilty on Wednesday to beating and CHAMP — Jody- Anne Maxwell, 12, of Jamaito after 
again. His lawyer said his client was working hard winning the 7 1st National Spelling Bee in Washington. 
is '‘problem,” which he blamed on alcoholism. She triumphed by correctly spelling “chiaroscurist” 
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and use AT&T Direct * 1 Service. 


ana use QC I L^lrctl oervice. VVith the -.vorid s rros' o : network ,cj set test. dear, reliable connections from anywhere Plus you'll always have the opuem of an operator who speaks /Ou r language. 

An it :ai.es is »our AT&T Calling Caro or credit card, anc you re .veil on .our v.a, Ifs a real r e. -burner. 




For easy calling worldwide: 


ATAT Access Numbers 


t . just dial the AT&T Access Number for the country 
you are calling from. 
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2. Dial die phone number you're calling. 

3. Dial your card number. 




Au stria o 022-903-011 Greece* .. 00-800-1311 SautfiArabizO 1-800-10 

Belgium* 0-800- 1 DO- 10 Ireland^ 1-800-550-000 Spain. 900-99-00-11 

Czech Republic-* 00-42-000-101 Israel — 1-800-94-94-949 Sweden 020-79541 1 

Egyp C •( Cairo ) 1 5 1 0-0200 Italy* 172-10 1 1 Switzerland e 0800-89-001 1 

France - „,0-8W-9?-ODl I Nettiertandc* ..,.0800-022-9 1 1 1 United Kingdom a + 0800-89-00 1 1 

Germany 0130-0010 Russia •*( Moscow) i 7SS-5Q42 United Kingdom * + 0500-89-001 1 

For access numbers not listed above, ask any operator for AT&T Direct Service, or visit our Web site ac 

wwwjtt.com/traveler 


Saucfi Arabia* 1-800-1 0 

Spain. 900-99-08-11 

Sweden 820-795411 

Switzerland • 0800-89-0011 

United Kingdom * + 0800-89-00 1 1 
United Kingdom * + 0500-89-001 1 
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It’s ail within your reach. 
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SSn‘SS'22 n ^ ***** cm,.* dwUSCrfica ^ » the US-a* raw wmiu Of «he «« rf a as » U S. ^ eounBy foo m aHWfrYou can cm die U 5 from 

P*»« depMrt. * Unwed MiWxIny. «>C*ISrrg rabble to most coumncv -Publtc ptexin retire towl M*i payment during the all iDul-02" ftmtmnide Cairo »MdJooral charges apply outside Moscow QUse UK.accesj number .n N. ireiari+lf ca» does not complete, use OBOQ-Ol3-OOII.ai998AT*T 
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